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THE MONEY MARKET. 


Novery material change has taken place in themoney market 
during the past week. On the Continent, as here, money has 
an upward tendency, this being indicated by the advance in 
the discount rate of the Imperial Bank of Germany from 3 to 
4 per cent. This step, however, appears to be mainly 
of a precautionary character, for there seems to benothing at 
present in the condition of the German money market which 
renders it really necessary ; although there are, as our Berlin 
correspondent points out, several reasons, a altogether 
from politics, why the Imperial Bank should pursue a 
cautious policy during the autumn. At some other Con- 
tinental centres also the tendency of money is upward, and 
rates generally are likely to slowly advance until they be- 
come more nearly on a level with our own. A movement of 
this kind abroad is, of course, to be expected in the autumn, 
for on the Continent, as here, that season always brings 
increased demands, but this year it is likely to be accen- 
tuated by the general dovchiiingale of trade. In these 
circumstances, with the political outlook in many respects 
so unsettled, the leading foreign banks, which hold much 
larger stocks of gold than they did a year ago, will certainly 
not be disposed to allow their resources to be drawn upon 
by this market. As regards New York—the other impor- 
tant factor in the monetary position—there is no special 
change to note, apart from a slight decline in rates, 
due to the large amount of money released from the 
Treasury, owing to the further extensive purchases of bonds 
by the Secretary during the past week. ‘The present ease 
in New York, however, is certain to be only tem , for 
with the usual “ fall” demands, and an increasing volume 
of speculative activity in the stock markets, the value of 
money will certainly tend upward. And this being the case, 
there is the probability later on, when the begin to be 
exported in bulk, that gold may be withdrawn from this side. 
In addition, there exists a demand for South America, which | 
may lead to an efflux of geld from the Bank, although it is 
now being met by the arrivals in the bullion market. Itis” 
evident, however, that with our own expanding home 
demands the Bank of England is in no position at present 
to admit of withdrawals of gold for abroad. Of course, so. 
long as these hold off, there is, in présent conditions, no 
reason why the Bank rate should be altered from its 
present figure ; but if they came into active operation, an 





immediate advance would be necessary. 
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great sums for all manner of undertakings would abruptl 
Market rate 34 3§ ' 34 38 : 2 7? | cease. ‘The demand for gold by banks determined to ie 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES strong would be increased, and the general rise in the price 
(+ above; — below). : 
- — % of food would affect all interests — moe tH all classes, 
A Fort- ThreeWeeks AMonth | ‘The consequences flowing from such an election, in f 
: Yesterday. | Last Week. eq , g t1OL, In Tact, 
4 | night Ago. | ~ | = would not only be caper puny ey would — to be felt |} 
a % % % immediately, this year and not the next. ere would be 
Paris. san. +*,4 | immediately, this yea 
. = “pee mes 4 | ti t | | : + ; months of extreme disturbance, aggravated by the fact that 
bi - es +? + 4% + > * a winter campaign in Italy is not impossible, and might 
re calimoney + 1 + 1 same + 3 same _ | even seem, as soon as Germany is covered with snow, to 
i RATES of EXCHANGE. 


promise considerable advantages. As the vend of election 
tS | avort- brnreeWeeks AMooth | 18 Only a fortnight distant, this risk is one that ought not 
Ps | Yesterday | Last Week. night Ago. —. Age. to be omitted in any calculation. It may prove to be of 
| Per Mille. | Per Mille, Per Mille. | Per Mille. | Per Mile, | little moment, for the Republicans, if re-eleeted, will con- 














France ........... "Igforus | *2jforus * 4 for us | *sforus  *1$agstus | tinue to shrink from war, but it may also be of the most 
csesereee! 29 forus 2} forus | 1} for us | 14 forus 14 for us P ° di . d . 

t Holland _......... fforus | ljagetus | ljagstus | ljagstus | 2}agstus | grave importance, may, In fact, affect direct y an seriously 
S New York........' 3 forus | 1$ forus | 1 for us forus | 3 forus— 





a every condition now relied on as a basis for business fore- | 
* This is the nominal exchange, and makes noallowance for the premium on casts. 

gold which is charged by the Bank of France, which is about 6 per mille. 
The extreme seriousness of this contingency, though it is |} 
ie only a contingency, is increased by the curious relation 
Be THE GREAT CONTINGENCY. observed or suspected to exist between the Courts of |} 
| Ir is wise, no doubt, to take short views in business, but | Germany and Russia. ‘They are almost, in the English 
. || are not the views taken by business men at this moment | colloquial phrase, ‘“‘at cuts.” Englishmen hardly understand 
4 just a little too short ? There is an optimist view prevailing | why the delay made by the Czar in returning his cousin’s 
rf as to the course of European politics, which may turn out | visit should be discussed in Germany and Austria at such 
. + to be based on forgetfulness of one great factorinthesituation. | length, and with so much acerbity. They think it a ques- 











ig There can, it is commonly said, be no war this year. | tion of manners rather than of politics, and are surprised at |} 
+ Nothing can be arranged until the 22nd September, the | the want of dignity implied in German irritation. The |f 
i day fixed for the French elections, is well past, and that will | Germans, however, know their own business best, and have 


be too late for the Russian armies, which require | reason for their anxiety and annoyance. They know that 
so much warning, that before they can be _ put| thereis no love lost between Slav and German, and that the 
; fully in motion winter will have arrived. The Russian | strongest guarantee for peace between the races has been the 
; Emperor, too, is absent on his autumn tour in the Baltic, | personal alliance and friendship between the related royal |} 
whichis so great arelief to him, that he is sure not toshorten | houses. They know that tiisfriendshipis of old standing, that |} 
it willingly, and while he is away no great decision, | it is cemented by dynastic sympathiesof immense influence, 
especially no decision involving a risk of war, can possibly | and that it could not give way except for most serious |} 
be arrived at by his Ministers. He governs for himself. | cause. They know, too, that their great Emperor urgently |} ij 
The French, too, will not be ready, for the selection of | advised his grandson to maintain it, and that their present 


See Tar J i SD 





— r 


isi eee 


iy generals essential to a campaign can hardly be made by | Emperor, immediately on his accession, hurried off to St : 
re a civilian Minister of War, ee change can be made in| Petersburg with almost undignified haste in order to 
ti the Cabinet until it is known whether the demand for | remove, if possible, every cause of quarrel. When, there- § 
z revision is accepted or rejected by the constituencies. There | fore, they see that the Russian Emperor is careless of |} ' 
ey are still, moreover, large and incomplete transactions hang- | affronting the German one, and puts off an indispensable |} 4 
Fe ing over the financial world, and without considerable | return visit until it ceases to be an honour, they imagine, 
bi financial aid the final preparations essential toacampaign can | correctly or otherwise, that all negotiations have failed, 
hi hardly becarriedthrough. War, therefore, ispostponed, atall | that the two Courts, which have many common interests, 
3 events to the spring, andnextspring is as far off to many men | are consciously at variance, and that there remains between 


as the next century. All that 1s correct, and still events may 
occur during- this month which may affect business to a 
serious degree. It is, on the whole, most probable that the 
combined opposition called the Boulangist party will not 


the nations no bond except the common dread of the 
magnitude which a war between them might assume. That 
belief is efficacious even if it is inaccurate, for it intensifies 


c the suspicion with which all French and Russian incidents 
elect the list mga by General Boulanger, and that the | are viewed in Berlin, and imparts a factitious importance || 


| Republicans will retain power with a diminished, and there- | to the smallest disturbances in the unquiet Balkan States. 

fore more manageable, majority. The success of the | It is there, the Germans think, that Russia is struggling 
7% Exhibition, the excellent harvest, the action of the | against the League of Peace, and were General Boulanger 
Senate as High Court, and the reception of the 11,000 | elected, they would expect to see the struggle become at 
Mayors in Paris, will all tend to produce that result, and| once more bitter and more open, Servia and Bulgaria 
some acute observers pronounce it to be inevitable. The | plunging, for example, once more into war. They might 
French, they say, are satisfied for the hour, and a satisfied fight again, if France were still governed by M. Carnot, | 
Frenchman votes for things as they are. A general elec- | without drawing Austria and Russia after them, for 
tion, however, with universal suffrage, is in France a leap| those great Powers, if determined on peace, could 
in the dark, and it is, at all events, possible that the | hold the ring as they did before, and order the victor to 
sixty-eight departments on which General Boulanger} give up the fruit of his victories. If, however, General 
relies may return his candidates, and that event would be | Boulanger were at the helm in Paris, war in the Balkans 
an acute shock not only to the political, but to the financial | might mean, probably would mean, war between the two 
world. War would still be postponed for months, for we | Powers, and that must almost immediately affect all 
do not think the German staff would risk a winter} Europe. Austria cannot give up Servia wholly to Russia, 
campaign merely to prevent France from being a little | for Servia holds the key of the ewe and the Russians, 
more ready, but a great fear of war would be immediately | with a powerful ally standing ready, would not bear to see 
upon all men. The argument would be that the new| Servia defeated and seriously punished. In the East, 


Government, to assure its position, would desire war ; that | therefore, as in the West, the French General Election may, 
Germany, thinking it unavoidable, would make no effort | in a certain possible contingency, be felt like an electric 
to avert it; and that the Russian Government, seeing a| shock, and that election is due only a fortnight hence. 
personal ascendancy re-established in France, would make 


That fact should not be forgotten in the interest created by 
A i i its arrangements with the person, the Emperor's reluctance ' a labourers’ strike at home. 
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MR BROADHURST AND THE TRADES UNION 
CONGRESS 


Ir is with no small satisfaction that we note the decision 
of the Trades Union Congress, now sitting at Dundee, in 
regard to the charges preferred against Mr Broadhurst. 
By an overwhelming majority—177 to 11—the Congress 
has carried a vote of confidence in their parliamentary 
secretary. ‘Though we have no doubt that, individually, 
Mr Broadhurst has served the Trades Unionists faithfully 
and well, our pleasure in the result of the votes is due not 
so much to his having personally retained their confidence, 
as to the fact that, in effect, the Congress refused to con- 
sider the main charge as a ground for rejecting him as a 
true representative of labour. 

Those who distrust the working men, and consider 
them incapable of adopting reasonable and moderate 
methods in regard to the working of their various 
organisations, have always declared that the break up of 
Unionism was only a question of time. “ As pieces of 
human machinery,” they have argued, ‘“ the labour organisa- 
tions must require directing minds, and, therefore, certain 
men will have to be raised above their fellows and placed 
in a better position than the rank and file of the members. 
To this, however, the workmen will never for any length of 
time submit, and directly a leader emerges into special promi- 
nence and claims the just rewards of his services, he will be 
overthrown by the rr bah of his colleagues.” ‘The point at 
which the truth or untruth of such prophecies in regard tothe 
English workmen could be tested has now been reached, 
and the Dundee Congress saw an effort made to over- 
throw the influence of one of the most prominent among 
the Trades Unionist chiefs. Mr Broadhurst has for 14 
years been secretary of the Political Committee of the 
Trades Unions Congress, at an annual salary of some £200 
a year. During that time he has obtained a very promi- 
nent position in Parliament, has risen to a position of no 
small political influence, and appears to have prospered 
enough materially to have become the owner of shares in 


}| Brunner Mond, and Co., a commercial concern, which pays 


its proprietors at a very high rate of interest. ere, then, 
was just the situation looked forward to by those who dis- 
trust the power of the workmen to overcome the influence 
of social and material jealousy. Mr Broadhurst, from being 
a worker pure and simple, has become to some extent 
a capitalist, and, therefore, urged a section of the Trades 
Unionists, unfit to any longer represent their interests. 
Not only was he denounced as being a shareholder in 
a company which made enormous profits, while it only 
paid its employé the market wage, but the political sup- 
port given by him to Mr Brunner and to another capitalist, 
Mr Hill, was represented as evidence that Mr Broadhurst 
had been bribed to betray the cause of labour. If the 
‘Trades Unionists had been the ignorant, pig-headed, jealous 
levellers they are represented, it would have been impos- 
sible for Mr Broadhurst to have defended himself 
successfully from such a charge, and his confession to 
the ownership of shares in Brunner, Mond and Co. 
would alone have been enough to condemn him. For- 
tunately, the workmen have more common sense, and a 
stronger feeling of what is just, than they are given credit 
for by persons who form their opinions on the inflated 
pessimism of ignorant and irresponsible critics. By the 
overwhelming majority we have noticed above, the Con- 
gress decided that Mr Broadhurst still retained their 
entire confidence. In other words, out of a representative 
meeting of nearly 200 delegates, representing over 800,000 
workmen of all kinds, only eleven could be found to declare 
that the fact that a labourer was also a capitalist ought to 
disqualify him from guiding the policy of the Trade 
Unionists, and so to support the fallacy that there is an 
essential difference and a complete antagonism between 
capital and labour. 

But while congratulating the Congress on thus giving so 
plain and practical a proof of their rejection of theabsurdities 
of Socialism, we cannot help regretting that Mr Broadhurst 
consented, in one portion of his otherwise able defence, to 
descend to the very poorest and silliest political clap-trap. 
The secretary of the Political Committee of the Congress 
claimed to have deserved the confidence of the working men, 








because in supporting Mr Hill and Mr Brunner in their 





attempts to get into Parliament, he was helping on both 
occasions to fight the sons of ‘dukes. If ne ea said. 
the men he backed were friends of the working men an 
their opponents enemies, there would have been sense 
enough in the plea, but merely to allege that they were 
the sons of their fathers was as foolish as it was unfair, 
“T fought,” said Mr Broadhurst, “that contest as the 
champion of the people against the dukes.” That, in his 
heart the speaker knew such stuff as this to be senseless bun- 
combe, utterly unworthy of him or any reasonable person, 
we feel, of course, quite certain. ‘This fact, however, only 
makes its employment by Mr Broadhurst the more regret- 
table. We have always looked with indignation and con- 
tempt on the attempt made by a certain section of the Tory 
democracy to traduce Mr Brunner’s good name, because he 
happens to have the good fortune to own the giant's 
share in a very lucrative undertaking. We cannot, 
however, find any justice in complaining of the 
attacks on Mr Brunner and then applying them to the 
Duke of Westminster. Yet, in effect, Mr Broad- 
hurst went very near doing so. He declared that 
“the Duke of Westminster possesses land in London of 
which one square plot would purchase Brunner, Mond, and 
Co. ten thousand times over.” Of course, the statement 
is an absurdity ; but suppose it true, does it any more 
affect the question of who is on the right side than would 
the declaration that Mr Brunner got ten times as high a 
rate of interest for his money as the Duke? Mr Broad- 
hurst has won a victory for the best interests of labour, and 
we congratulate him accordingly. If, however, he had 
avoided the cant of representing the rich man with a title 
as necessarily an enemy to labour, he would not have 
impaired his reputation for fairness and common sense. 








HOME RAILWAY EARNINGS AND EXPENSES. 


As we pointed out last week, there has been an immense 
expansion in the earnings of the Home Railway companies 
during the first nine weeks of the current half-year, the 
total gross revenue of the fourteen leading lines given 
below having amounted to £11,240,000, or £606,000 
more than in the corresponding period of last year, this 
being equal to a gain of 5} per cent. The comparison, it 
should be noted, is not with small totals in 1888, but the 
reverse, for the receipts in the first nine weeks of the second 
half of last year showed an increase over 1887 of £135,000. 
The magnitude of the present gain is brought out. com- 

aring it with that recorded in the first nine weeks of the 
6 pe ended June 30th last, which was only £380,000, 
or - per cent., although the comparison was then with 
much smaller totals in 1888. It will be interesting to see 
how the gain to date this half-year is distributed amongst 
the various companies, and also what are the ey ry 
due to passenger and goods traffic respectively. e fol- 
lowing are the figures :-— 























































Pas eoger 
Receipts. Goods Receipts. Total Receipts. 
Company. _ 
Ine. in Inc in in 
Total. | 1889. | Total. | 1889. Amount. | 1889. 
Londonand North} #2 | #@ | £ £ £ 2 

Western ........+... 1,059,633, + 64,907:1,055,511) + 42,259) 2,115,144/+ 107,166 _f 3 
Great Western .. ...| 864,450; + 44,110) 754,410) + 36,720) 1,6 + 80,830 =52 
Midland .............| 47,296 + 21,614! 9¢3,509| + 68;775| 1,450.805| + 90,389 =66 
North-Eastern ....... 484,711! + 36,021 793, + 52,571] 1 + 87,502 =74 
Lance. and Yorkshire, 393,049 + 24,318 411,752) + 8,016 806,801) + 532554 =42 
G eat Northern......| ee + 12,748) 396.127| + 21,096 766,991) + 33,943 =46 
Great Eastern ......| 465,467, + 28,113) 264,189! + 7,167] + %280 =61 
London and South- 

Western ....:....... 482,132| + 33,737) 167 + 7,7. + 4473-68 
London Bright.,&c.| 401,063) + 33,381| 98,368} +1563] 499,431) + 34.944— 75 
Seeger ee + 17,935} 109,612) + 3; : ima es 
Man. Sheffie ‘ Be pom ~ os 
Lon. Chat. & Dover ret + ae 50, + 98 re += es 
Metropolitan ......... ote be ; cm 
Met. District Seiad 57,099, —6,227) ... * 87 — 6,227 = 9°7 

Total... 5,840,301!+ 334 528 5,005,414) + 250,620 11,240,408} + 606,537 = 57° 





It will be seen that more than half—about 55 per cent. 
—of the total increase is due to the expansion of the 
assenger revenue, due mainly, we should think, to the 
better weather experienced this summer and to the great 
improvement in trade, both of which have added to the 
ordinary as well as the holiday passenger traffic, That but.a 
small proportion is due to the special stimulus imparted by 





much larger on the so-called “ Heavy” lines than it is on 








the Paris Exhibition is shown by the fact that the gain 1s . 
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the Southern roads. The goods revenue shows a gain, as 
com with 1888, of £251,000, or 5} per cent., the pro- 
portion of the total increase due to this source being 45 per 
cent. It is clear that if the traffic returns continue toincrease 
at their t rate of progress, the total gain by the end of 
the half-year would be extremely large—not less, in fact, 
than £1,850,000 on the lines given above, or nearly two 
iniJlions on the entire British railway system. The crucial 
question, however, is how much of this large sum will be 
represented by net revenue and how much will be absorbed 
by augmented working expenditure ? 

Upon this point it is difficult to come to any exact con- 
clusion, although there can be, we think, no doubt that the 
working expenses will be considerably larger than in 1888. 
The main reason for believing in an increase of working 
expenditure is, of course, the general advance which has 
taken place in the prices of those commodities which are 
used in bulk by the railway companies. Coal has risen to 
a very material extent, and a substantial advance has also 
taken place in steel rails, finished iron and steel of all 
descriptions, wood, including sleepers, tallow, oil, cotton- 
waste, &c. In many of the more important of these com- 
modities prices have risen from 20 to 25 per cent., but in 
others the rise is much smaller. On the whole, we should 
think it a very moderate estimate indeed to assume 
that the prices of what we may term railway commodities 
are at least 10 per cent. higher than a year ago, and if so, 
we can roughly tell how this will affect the railway 
companies, since they separate in their accounts most of 
the expenditure upon materials, as distinguished from 
wages. ‘The figures are as follows :— 


Exprenpitvre in Haur-Year ended December 31, 1888, upon 
MarTeRIALs for— 


























' | 
Permanent) Locomotive Repairs & Traffic | Total 
Way. Power. (Renewals. | Expenses. . 

eC oTEraerecs =| 

£ £ \..& | ¢ | 2 

London & North-Western} 225,000 265,000 | 155,000 | 230,000 | 875,000 
Great Western ...............) 185,000 185,000 _ 80,000 | 135,000 | 585,000 
hs an egge ls Vile 230,000 | 201,000 | 179,000 | 720,000 
North-Eastern ............-+. 115,000 218,000 | 192,000 | 65,000 | 590,000 
Lancashire and Yorkshire, 74,000 103,000 40.000 | 108,000 | 325,000 
Great Northern ............ 65,000 145,000 50,000 | 65,000 | 325,000 
Great astern ..............} 63,000 117,000 43,000 | 177,000 | 300,000 
London and 8.-Western...| 66,000 101,000 | 33,000 | 60,000 | 260,000 
London Brighton, &....... 40,000} 70,000 | 18,000 | 37,000 | 165,000 
South-Eastern ...........-1 26,000 55,000 | 25,000 | 40,000 | 145,000 





In the subjoined table -we bring down the figures in the 
column of total expenditure upon materials, and upon these 
we take 10 per cent. for extra cost, due to the rise in 
prices. We also add the amount paid in wages, exclusive 
of salaries, during the same period, but make no calculation 
for any rise which has taken place in this respect :— 








Amount 
Brought Rise of Wages 
Down. 10%equals: Bill. 
£ £ £ 
London and North-Western ... 875,000 ... 87,500 ... 1,275,000 
ern, NO OURBOD ap teconenseess cockes 585,000 58,500 ... 916,000 
a. NRO, le eta 720,000 72,000 ... 1,123,000 
North-Eastern ..............00..00 590,000 ... 59,000 ... 848,000 
Lancashire and Yorkshire ...... 325,000 ... 32,500 ... 554,000 
Great Northern ..................068 325,000 32,500 ... 479,000 
Great Eastern..................s0000 300,000 30,000 ... 494,000 
London and South-Western ... 260,000 26,000 ... 400,000 
London and Brighton ............ 165,000 ... 16,500 ... 232,600 
South-Eastern  ...........0...s0000s 145,000 ... 14,500 ... 214,000 
The figures showing the cost of materials, although partly 


estimated, are in the main taken from the accounts, their 
chief fault being that they undoubtedly do not comprise 
the whole of the half-year’s outlay upon materials. The 
sum of 10 per cent., representing the probable, and as we 
think the minimum, increase of cost during the present half- 
year, is based upon the assumption that prices of railway 
material have risen on an average by about 10 per cent., and 
that the quantities of materials asc | in the current half-year 
will be about the same as in the corresponding half of 1888. 
The amount thus arrived at is not, we think, too large, but 
should rather expect to find our estimates too low. As 
regards wages, there will probably be an increase under this 
head also, for the men are in several directions agitating 
for an advance, but it is impossible to say how much this 
may augment a It must be borne in mind, however, 
that, owing to the magnitude of the companies’ wages bill, a 
small advance, if widely distributed, would come to a large 





in working expenses due to a rise in prices and in wages, 
which promises to be large, is, of course, entirely inde- 
pendent and separate from the increase, which is, and 
must be, naturally caused by the great augmentation in 
the volume of the cow gost trafic. By itself, the latter 
would naturally absorb a large proportion—probably 50 
per cent,—of the gross traffic increase. 








BANKERS’ LIEN. 
No branch of law ought to be of greater interest to the 
banking world than that which relates to the bankers’ right 
of lien ; yet no branch of law is so generally misunderstood, 
It is hardly too much to say that a popular fallacy exists 
among bankers that they are entitled to a lien upon an 
property which may have been deposited with them by a 
customer, without regard to the nature or the object of the 
deposit. ‘This, however, is not by an means the case ; 
bankers’ lien is a much narrower right than this, for while it 
only attaches to certain classes of property under certain 
circumstances, there are other classes of property to which 
it can never attach under any circumstances whatever. 
The governing principle as to the bankers’ right of lien was 
laid down by Lord Campbell in the House of Lords in the 
following terms :—“ A lien is an implied pledge, and 
bankers have a general lien on all securities deposited with 
them as bankers, unless there be an express contract, or 
circumstances which show an implied contract inconsistent 
with lien.” Lord Campbell, in the judgment to which we 
have referred, draws a clear distinction between the 
capacities in which bankers may receive a customer's pro- 
perty. They may receive it in their capacity as bankers, 
or in some other capacity. Property may be deposited || 
with a banker merely for safe custody, or it may be intended 
that he should deal with it in the ordinary course of his 
business, as well as keep it safely. The first proposition to 
be deduced from Lord Campbell's judgment is that a banker 
has no right of lien over property which from its nature is 
incapable of being dealt with by him in his business. An 
example will make our meaning clearer. It is, of course, 
the commonest possible incident for a customer to deposit 
his plate or jewels with his banker during his temporary 
absence from home, or to keep the title-deeds of his land 
permanently deposited with his banker. Neither plate nor 
jewels nor title-cleeds are capable of being dealt with in the 
ordinary course of a banker’s business, and the receipt of 
such articles into his strong-rooms for the purpose of safe 
custody confers no right whatever on the banker. If a 
customer makes such a deposit, and overdraws his account, 
the banker cannot retain his customer’s property until the 
overdrawn account has been satisfied. Of course, however, 
there may be some express bargain between banker and 
customer, by which the banker hasacharge onall a customer’s 
property, of whatever nature it may be, and for whatever 
purpose it may have been deposited. Such cases, however, 
do not concern us here, for we are only dealing for the 
moment with the state of the law in the absence of agree- 
ment. 
The judgment of Lord Campbell, to which reference has 
been made, has always been followed in subsequent cases 
which have been before the courts of law ; and the rule to 
be deduced from all of them seems to be that, so far as a 
customer's securities are concerned, a banker is only 
entitled to a lien where he has active duties with regard to 
them. A clear case in point is the deposit by a customer 
of bonds, with coupons attached to them, with the object 
that the banker may cut off the coupons and collect them 
as they from time to time fall due. ‘The collection of the 
coupons, and the placing of money so realised to the credit 
of the customer, are undoubtedly active duties, and it has 
been held that in such a case a banker becomes entitled to 
a lien on both the bonds and the unpaid coupons. In the 
same way a lien is created when bills of exchange, or 
promissory notes are placed in the hands of a banker for 
re ses for here, again, the banker has an active duty to 
perform. 
A far more difficult question arises with regard to the 
extent of a banker’s lien on stock and share certificates. 
In the absence of special directions, all companies pay any 





amount. In conclusion, wewould pointout that theincrease 











interest which may be due on their stocks and shares direct 
to the persons who are respectively registered in their 
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books as the owners. * If dividend or interest warrants are 
sent direct to the owner and by him paid into a bank, which 
holds his stock and share certificates, for collection by the 
bank, it a almost certain, on a careful examination 
of the authorities on the question, that it would be held that 
the bank’s right of lien extends only to the dividend or 
interest warrants paid in for collection by the bank, and 
does not extend to the stock or share certificates. There 
is, however, so far as we are aware, no decision of the 
courts which is exactly in point. The distinction is a ver 
narrow one, but it is possible that a different rule 
may be laid down with regard to stock and share 
certificates, the interest and, dividends on which are 
received by the banker under an authority signed by the 
registered owner. ‘The possession of the certificates 
is not in any way necessary for the purpose ° of 
receiving the dividends and interest. The certificates 
may remain in the custody of the owner, while the banker 
continues to receive and cash the dividend and interest 
warrants. If, however, the customer chooses to deposit 
his stock and share certiticates with his banker, and allows 
his banker to collect the interest and dividends which 
accrue, it is very possible that he thereby creates a lien in 
favour of his banker on the certificates as well as on the 
warrants which are from time to time sent to the banker. 

From what we have said above, it will be apparent that 
a banker’s right of lien is very limited in its scope, and 
bankers will act prudently if they do not rely too implicitly 
on a right the limits of which have never been defined with 
absolute exactness, but require from their customers a 
specific pledge in every doubtful case. They must keep 
in mind that in every case where a deposit of property is 
made by a customer for safe custody, the presumption is 
that no right of lien is created. Such a presumption may, 
of course, be rebutted, but it, nevertheless, exists. 








THE GRAND TRUNK AND CANADIAN PACIFIC 
REVENUE STATEMENTS COMPARED. 


Ar the present time the revenue statements of the two 
leading Canadian railways attract an unusual degree of 
attention from speculators ; for both the Canadian Pacific 
and the Grand Trunk companies show a large gain in gross 
receipts as compared with last year, the returns for each 
month since January having exhibited a continuous and 
marked improvement in this respect. In other respects, 
however, they differ considerably, for while the Canadian 
Pacific has actually reduced expenses, despite the large 
growth in traffic, the Grand Trunk exhibits a heavy 
augmentation in its expenditure. Hence, the former has 
gained very largely in net revenue, while the latter shows 
only a comparatively slight net gain. As the two systems, 
although very different in some respects, work under 
much the same traffic conditions, the difference to which 
we have referred is rather remarkable, ‘To illustrate the 
differences between the results obtained by the two 
companies, we subjoin some figures, dealing first with the 
Canadian Pacific :— 


CANADIAN Pactric RarLway. 
































* Percentage of working expenses to gross receipts. 


The Canadian Pacific, it will be seen, shows a total 
increase in receipts for the first seven months of the year 
of $723,000, or £144,000, this being equal to a gain of over 
10 per cent. as compared with last year. With the 
exception of February, the improvement has been marked 
in each month, and last month’s receipts were the best 
recorded. At the same time, the expenses have fallen off 
very steadily every month, and the total decrease for the 


Gross Receipts. | Working Expenses. —|_Net Profit. T’o some extent the differences in working expenses referred 
Total. Increase| Total. Decr’ase Percentage. *) Total. jIncrease | to above admit of explanation. Owing, in a measure, to 
1869, | in 1880.) 1689._| in 1880,| 1889. | 1 | 1889. | in 1889. | the severe weather, the axpenene the Canadian aarp 
$ $ $ | 8 seisl of 3 $ | were exceptionally heavy in the early part of 1888, for ovt.o 
January... 747,000, 32,000! 85'18| 97°25) 151,000) 129,000 ; : . . 
February oI Baten 20 £83,000 sao 82:10 9439 161,000] 103,000 | @ gain of $1,105,000 in gross earnings during the first seven 
APCD, ;... cecdecces 1, ! 1 i : 00) ’ 95,000 , 
Ape HAS7000 102000 738000 86°0001 64-461 7584) 808'000| 154,000 mene of the et i mee pois 932.0 Ks pase yeten 
May eerernn 1106.000) 95,000] 725,000, 501000) 65:95) 16-78 381,000, 140000 | working expen iture. On the other hand, the Grand 'l'ren 
July 2.2°°°]13376,000, 188,000 772,000 15,000 56-10} 66-24) 604/000) 203,000 my np ome puioin it prereanys~ » di hes as 
~ nses remain about the same 
_TTotal........ 7,745,000] 723 000'5.164,000" 344,000) 66°67|_78-43)2,581,00011,007,000 | W.'.© 3YS © ® FOMAINES & in 


ne Re aca omemectins  E 


is, to a reduction of 6 cent, as. com pared wi year. 
Asa result of this trot morenont te proportion of ne 
n 


ing expenses to gross receipts has fallen to an unusually !oy 
point, the percentage for the first sore ake of the year, 
which include the r part of the period when expenses 


are naturally high, being only 663 per cent., as against a 
per cent. in thec ndi bey of last year, and nearly | 
71 per cent. for the whole of 1888. The seven months’ net | 
revenue, therefore, has increased from $1,514,000 to 
$2,581,000, a gain of noless than $1,067,000 (say, £213,000), | 
or fully 70 per cent, If we now turn to similar, figures for 
the Grand Trunk company, we shall see how different are’ 
the results, These are :— . Ce egy MO 


Granp Trunk RAILWAY. 





Gross Receipta Working Expenses, | Net Profit. — 





Inc. in! Ine. in Perc’nt’ge! ' . {Inc. in: 
| Total. | sey, _ Total "1889 1880, 1888, Total f 1889 
| | en}rs 


|e ees og foal | mahogany 
January ... | 284,185 34,114, 225,068, 14,353 79:19 84 








} “ 
59,127) 19.761! 








| } | 
...++ 366,784) 45,530) 256,898 25,554,720 04 72°01 109,886 19,976 








The above figures are exclusive of those for the Chicago 
and Grand Trunk, and the Detroit Grand:Haven and 
Milwaukee lines, which, condensed, are as follows :— 


--——Increase Compared with 1888,_——, 


Gross Working Net 
Receipts. Expenses. Receipts. 

Five Months, £ £ £ 
Jan. to May BBV ses.. + 261 ...... + 6 
Shy isbinnds Hct +13,255 ....., +8,274 ...... +14,858 


The Grand Trunk, it may be explained, issues no statement 
for June, and hence, as the half-yearly report in which that 
month’s results are included will not be published for some 
time, we are only able to give the figures for six months, 
instead of seven months, as in the case of the Canadian 
Pacific, which makes up its accounts annually, and not half- 
yearly. Still, the above results are complete enongh for 
all practical purposes. Omitting the figures for the two 
subsidiary lines, which present but little feature of import~ 
ance, the receipts on the Grand Trunk system proper in- 
creased in the six months, January-May and July, by 
£165,000, or nearly 9 per cent., which is an expansion not 
much smaller than that reported by the Canadian Pacifie. 
But at the same time, the expenses increased by £91,000, 
or 7 per cent., and hence the gain in net revenue is only 
£75,000, or 14 per cent. more than in 1888, as compared 
with a gain of 70 per cent. in the case of the Canadias 
Pacific. And it is worth noting, too, how the percentages 0 
working expenses to gross receipts for both companies 
compare with 1888 :— 


Canadian Pacific. Grand Trunk. 


1889. 1888. 1889, 1888, 
% % % 
GOB: Lcdiiicie. rs nae Bs) ds. cae 145 


1887. In the one case, therefore, the expenses this yeat 
have compared with very -large totals in 1888, while in the 
other, they have compared with more er less normal 
figures. And it miust be borne in mind that the ex- 
penditure of the Canadian Pacific during the next five 
montl.s will compare with comparatively smaller totals, sin 
in 1888 the great bulk of the increase took place in the fi 
seven months, the result in consequence bemg that:the net 
profits will now most likely Bf oe less favourable. On the 
other hand, the expenses of the Grand Trunk company. i 











seven months amounts to $343,000, or £68,000, equal, that 








February.. | 262,374) 18,174 212,637, 9,785,81-04'83°07) 49,737) 8,389 | 
Mareh...... | 315,087) 30,936 229,265 16,396'72 76 a9 85,822, 14.540 
April ...... | 308,388! 22,406 213,798! 14,20769'3269'78) 94,590, 8.199 
May ...... | 326,573 13,581) 214,546) 10,878 65°69'65°07) 112,027, 2,703 
June ...... | \Noretu'rn issu'ed. 
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the second half of 1888 were decidedly heavy, viz., 71} pea 
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cent. of the receipts, and the latter, too, unlike those 
of the Grcetiaa Pacific, were decidedly small. It seems 
probable, therefore, that during the latter part _of the 
current year the results obtained by the two companies may 
become more alike, the Canadian Pacific making a com- 

aratively less favourable and the Grand Trunk a relatively 
Petter showing. Still, in some respects it is difficult to under- 
| stand the figures we have given, for they appear to show 
| that the Canadian Pacific is being at present worked 
more economically than the Grand Trunk. Differences 
in rates will, of course, explain a higher or lower per- 
centage of expenses, the latter not being in itself a criterion 
of economy; but the two Canadian lines work under 
much the same conditions in this respect, or, if anything, we 
should say that the advantage lies on the side of the 
Grand Trunk. The Canadian Pacific, moreover, has still a 
large amount of expensive work to do in the shape of 
renewals of temporary bridges, &c., although, of course, 
it is true, the newness of its lines tends in some respects to 
keep down expenses. Hence we should say that either the 
Canadian Pacific’s expenditure is lower than it ought to be 
—amounts being debited to capital that should rank against 
revenue—or else the working expenditure of the Grand 
‘Trunk is much too high. And although the former ma 
be in a measure the case, the latter is the opinion which 
we are most inclined to hold. 








THE WORK OF THE POST-OFFICE. 


Tue annual report of the Postmaster-General, which has 
been issued this week, shows a satisfactory expansion in the 
business of most of the departments for which Mr 
Raikes is responsible. To a large extent, no doubt, this is 
due to the increase that is constantly going on in the 
population of the United Kingdom, but the facts disclosed 
by the report fully confirm the evidence of the growth of 
prosperity furnished by trade reports, by the traffic 
receipts of the railway companies, and by the figures of the 
Bankers’ Clearing-house returns. All the facts, indeed, 
go toshow that the improvement in the business of the 
country since the close of 1887 has been very substantial, 
and that the material well-being of the people has been 
| increased in a very gratifying manner. ‘The report deals, 
in the first place, with the estimated number of letters, &c., 
delivered in the United Kingdom during the twelve months 
ended the 31st March, as shown in the following table :— 





Average 

No. to 

Number. Increase Each 

Estimated. per Cent. Person. 
SI i aitstscdbcntheecdeeiely 1,558,100.000 ... 30 ... 41°5 
I OINID. istic ostig~ oiisetivd- 201,400,000 ... 67 ... 5°37 
Books, packets, & circulars 412,000000 .. 58 ... 109 
Newspapers ...... +004. ceessseee 151,900,000 ... ‘3Dec... 40 
ME, edovusbudgsocwes 2,323,400,000 ... 36 ... 61°77 
| EEE EE On ee ree 39,590,000 ... 78 . 1 
Grand total ......... 2,362,990,000 ... 37 ... 62°77 


Of the total number of letters, &c., delivered, about 85 
per cent. were delivered in. England and Wales, 30 per 
cent. being delivered in the London postal district alone, 
nearly 9 per cent. in Scotland, ad about 6 per cent. 
in Ireland. As regards the supply of post-cards, stamps, 
and wrappers, it may be noted that the new contracts will 
diminish the payments on that head by about £26,000 per 
annum for the next ten years, but the greater part of this 
saving will be neutralised by the reduction in the charge 
for post-cards to the public. The growth of the 1 post 
business in the past five years has been not a little remark- 
able, as will be seen from the following table :— 
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The fact that during the year 1888 no fewer than 93 
Trustee Savings’ Banks were closed, the bulk of the deposits 
being transferred to the Post Office, accounts for a i 
portion of the increase shown in the Savings’ Bank depart- 
ment ; but it is also satisfactory to observe a considerable 
increase in the number of ordinary depositors. The deposits 
in the year numbered 7,540,625, amounting to £19,052,226, 
as against 6,916,327 and £16,535,932 in the previous year, 
The withdrawals were 2,633,808 in number, amounting in 
all to £15,802,735, showing an increase of 137,514 in 
number and of £1,122,456 in amount over 1887. Asa result 
of these transactions, a total sum of £58,556,394, including 
interest, remained to the credit of depositors on the 31st 
December, 1888, being an increase of £4,582,329 for the 
year. The amount of interest credited to depositors was 
£1,332,838, or £88,764 more than in 1887. The total: 
number of accounts open at the end ofthe year was 4,220,927, 
the proportion to population being 1 to 7 in England and 
Wales, 1 to 27 in Scotland, and 1 to 28 in Ireland, com- 

aring with 1 to 8in England and Wales, 1 to 29 in Scot- 
land, and 1 to 31 in Ireland in the previous year. The 
average balance due to each depositor in England and 
Wales has increased from £13 13s 2d to £13 17s 3d, in 
Scotland there has been an increase from £8 3s 7d to 
£8 8s 11d, and in Ireland from £18 9s 3d to £18 15s 4d, 
the last-named showing the greatest imprevement both 
in the proportion to population and in the average 
balance due. ‘The following table shows the growth 


of the Post Office Savings’ Banks during the past 
decade :— 


Average 

Amount 
Amount to Credit 

Year at Credit of each 
Ending No. of No. of of Accounts. Account. 
Dec. 31. Banks Accounts. £sad 
ae 8,022 ... 4,220,927 58,556,394 1317 5 
_. ae 8,720 ... 3,951,761 ... 53,974,065 1313 2 
1886......... 8351 ... 3,731,421 ... 50,874,338 13 12 8 
ee 8,106 ... 3,535,650 ... 47,697,838 ... 13 910 
BEF... reves 7,756 ... 3,333,675 ... 44,773,773 13 8 7 
“Se 7,369 ... 3,105,642 ... 41,768,808 13 9 0 
1882......... 6,999 ... 2,858,976 ... 39,037,821 ... 1313 1 
_ eee 6,513 ... 2,607,612 ... 36,194,495 ... 1317 7 
= 6,233 ... 2,184,972 ... 33,744637 15 8 ll 
1879......... 6,016 1,988,477 ... 32,012,134 16 2 0 


During the year ended March 31, 347 additional money- 
order offices were opened, raising the total to 9,125. The 
number of orders issued was 9,563,725 for £23,869,495, 
showing a decrease of 301,971 in the number, but an 
increase of £147,237 in the amount; while postal orders 
to the number of 40,282,321, representing £16,112,079, 
were issued, the increase in the number being 3,896,174, and 
in the amount £1,425,710. The total amount transmitted 
within the United Kingdom during the year by means of 
money orders and postal orders was upwards of £39,069,000. 
With regard to the telegraph department, the number of 
inland telegrams, excluding foreign, Press and free tele- 
grams, is stated to have been 46,816,711, being an increase 
of 3,684,965, or 84 per cent., as compared with the previous 
year; the foreign telegrams numbered 4,828,228, showin 

an increase of 360,355, while the Press telegrams i ts 
4,760,891, showing an increase of 151,483, though the 
amount received from the latter was slightly less than in 
1887-8. It is satisfactory to observe that the deficit on 
the working of the telegraph department has been reduced 
from £332,501 in 1887-8 to £239,142 last year. The 
deficit is still a very large one, but it is much less than in 
any year since 1882-3. The gross revenue of all the 
departments for the year was £11,631,930, and the ex- 
penditure £8,432,286, the net revenue being £3,199,644, 
and showing an increase of £348,304 over the figures of 
the preceding year. 

The only really unsatisfactory feature of the report is 
that which relates to life insurance. During the year 
580 contracts were entered into, assuring £34,819, in 
comparison with 385 contracts for £36,168 in the pre- 
ceding year. The amount of premiums and fees was 
£14,121, against £13,492, and the payments £5,538, 
against £5,976. ‘These are, of course, very trifling 
figures, and it is much to be regretted that efforts are not 
made to popularise this branch of the Post Office business. 














Postage. 
Y ae P = Poets 
ear. ‘aid to 
Gross : Post Office r 
Parcels. Railwa ie 
Amount. Nemmama Share. | Parcel. 
£ 7 £ d 
1888-9......... 39,589,313 7 | 433,307 | 445,240 | 5:32 
1887-8......... 36,731,786, 811,764 | 401,295 | 410,469 | 5:30 
1886-7......... 32,860,154) 719,112 | 358,254 | 360,858 | 5-25 
1885-6......... 26,417,397} 591,945 | 298,948 | 292997 | 5:38 
1884-5......... 22,910,040} 608,247 | 256,572 | 251,675 | 6:32 








The authorities have all the machinery necessary for 
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cheaply and expeditiously developing the principle of 


industrial insurance Srongions the country, with advan- 
tage to the community to the Post Office itself, and 
it is to be hoped that something will be done to make 
the public aware of the facilities which the de ent 
offers for transacting this class of business on aolid basis. 








BUSINESS NOTES. 


The Dock Strike.—So far as the relations between the 
Dock companies and the labourers are concerned the posi- 
tion, as we write, remains practically the same as it was 
a week ago. The Dock directors have continued firm in 
their determination to refuse the extra penny an hour 
demanded by the casual workers, and the men, encouraged 
by financial assistance from various trades unions, from the 
general public, and from Australian labour organisations, 
have with equal obstinacy refused to resume work until 
the point is conceded. Within the last day or two, how- 
ever, about one-fourth of the total number of wharfingers, 
following the lead of Mr Lafone, have granted the extra 
rate of pay asked for, and it is estimated that something 
like 7,000 men are now at work in the wharves. But 
while the stevedores and lightermen hold out the effect of 
the resumption of work at the wharves cannot be very great. 
There have been a few cases of intimidation, which the 
poe magistrates have dealt with in a fitting manner ; 

ut for the most part we are glad to say that the agita- 
tion has not degenerated into lawlessness, and upon this fact 
the men and their leaders are alike to be congratulated. 
Grave complaints have been made, however, with regard 
to the rigid manner in which the system of “ picketing” 
is being carried out, to prevent men who are willing to go 
back on the old terms doing so, and it is alleged that but 
for this terrorism a much larger number of labourers 
would seek employment in the docks. The Dock Com- 
mittee have in consequence found it necessary to appeal to 
the police authorities for protection for the men who desire 
to return to work. The strike has now continued for 
nearly four weeks, and it is only natural that the disloca- 
tion in the trade of the metropolis should be very great. 
It is curious to notice, therefore, that, in spite of the dead- 
lock on the river, the receipts of the leading railway 
companies have so far not shown any falling-off as com- 
pared with their previous excellent returns. ‘This is, 
no doubt, mainly due to the fact that a large amount 
of merchandise which under ordinary circumstances 
would have come to London by water has come by 
railway instead, the same reason, of course, applying to the 
traffic from the metropolis. The fears entertained by some 
Stock Exchange operators in railway securities that the 
strikes would affect the companies seriously have, there- 
fore, so far proved groundless. 





ee a 


Scotch Railway Dividends.—The dividend announce- 
ments thus far made by the Scotch railway companies have 
been satisfactory, though the only considerable increase in 
the rate of payment proposed is in that of the Caledonian 
company, which, besides paying at the rate of 5 per cent. 
per annum, in contrast with 4} per cent. a year ago, will 
carry forward about £11,000, against a little over £7,000 
at the corresponding date last year. ‘The dividends to be 
recommended at the approaching meetings compare as 
follows with the declarations for the first half of each of 
the two preceding years: — 


1889. 1888. 1887. 
% % % 
Caledonian, \ .<noui<osisscoccsocpsceses t= a4. 3s 
Glasgow and South-Western...... iy acaen ance ae 
Great North of Scotland ......... ME Oa Bi hiked 1} 


Last year, it will be recollected, the earnings of the Scotch 
lines were favourably affected by the Glasgow Exhibition 
traffic, and it was generally thought unlikely that the 
expansion in trade which has since gone on would more than 
compensate for the loss of the Exhibition traffic. The result 
has proved, however, that the revival in business has had 
a greater effect than had been anticipated. According to 





I 


the weekly traffic returns, the half-year’s gross receipts of 
the Caledonian company showed an increase of £77,095, 








those of the North Britisl an increase of £68,448, sind those 


of the Glasgow and South-Western an increase of £10,972. | 2 


In the case of the Caledonian company the gain was abou 
equally divided between i | 
the North British about six-sevenths of the increase was 
from goods traffic, while the Glasgow and South-Western 
receipts from passengers showed a falling off of nearly 
£1,000. On the basis of the dividend announced, 
Caledonian stock is, at the present price, equal to a4 per 
cent. investment, with the prospect of a somewhat r 
distribution for the second of the year. It is to be 
borne in mind, however, that the Forth Bridge, which is 
expected to be opened for traffic early next year, will 
tend to divert through traffic from the Caledonian to 
the North British system. What the loss to the former 
company will be on that account it is impossible to predict, 
but it is a factor which tl e purchasers of Caledonian stock 
would be unwise to leave out of sight. The North British 
pega announcement is not expected before about the 
12th inst. 





Copper.—The deliveries of copper last month Mp sora 
decidedly large, the total quantity taken by the trade in | 
England and France amounting to 13,923 tons, as com- 
pared with 13,289 tons in July, and only. 3,270.tons in 
August of last year. ‘The supplies were also large, the total 
amounting to 11,792 tons, as against 9,716 tons in July, 
and 10,784 tons in August of last year, when copper was 
selling at £89 per ton. Still, the current supplies fell below 
the consumption, and hence the “ visible” supplies show a 
diminution of 2,131 tons, the total, as estimated by Messrs 
H. R. Merton and Co., now being 105,985 tons, as compared 
with 124,876 tons on March 31st, when the highest point 
of accumulation was reached. As we have pointed out 
before, however, it is very necessary to bear in mind that 
there are large ‘invisible’ stocks of copper, which are, 
locked up by those who made advances to the late syndicate, | 
and also large amounts of copper have been stocked. at the’ 
mines. If these were accounted for we should probably’ 
find that the total stock has not been diminished to a very 
material extent in the past few months. As regards the 
future, the Engineering and Mining Journal of New York 
refers at some length to the combination which has been 
formed amongst the American producers. It says that the 
representatives of the leading mining interests have con- 
cluded a treaty arrangement, whichcovers allkindsof copper, 
and is intended to regulate prices. The companies are 
to send to Europe the stocks now held in the United States, 
which are large, but the exports of American copper are # 
limited to about 32,000 tons a year, divided about as 
follows : 


Tone. 
Tie, Da | hig loveeccichivnietecbesiteiscuaowte 15,000 
Beebo PEORIA. x ce.n 905. koonvvapsenecncavsuncosdione ,000 
BPinemh WEE Rico Acakes Secuncieccusdquedbee perme 5,000 
Lake Mim 06 ocissceses sec cscenteddiiccleddiccsaevecsscboctods 7,000 


The Mining Journal points out that this combination 
has several weak points, viz. : Ist, all the companies are not 
yet included in the arrangement ; 2nd, the price, though 
moderate, is sufficiently protitable to stimulate the opening 
and development of new mines ; and, 3rd, the very strong 
feeling of personal resentment among some of the leading 
men in the trade has been deepened by the recent friction. 
Like other similar arrangements in the ee the present 
combination will probably not endure for long. 





Colombian External Debt.—The holders of Colombian 
External bonds who attended the meeting held on Thurs- 
day, under the auspices of the Council, of Foreign Bond- 
holders, ratified the provisional convention for. a settle- 
ment of the debt entered into between the Colombian 
Minister for Foreign Affairs and Mr Charles O’Leary, repre- 
senting the bondholders; but the matter has still to be sub- 
mitted to Congress, which will not meet again until next 
year. The last Colombian debt arrangement took place in 
1873, when interest at the rate of 4? per cent. was agreed 
to be paid upon a capital sum of £1,913,500. The interest 
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and goods, in that of |) 


Rees 





was paid for about six years out of the sixteen which have 
since elapsed, leaving ten years’ coupons, re nti 
£964,703, to be capitalised, making the total of the debt, 
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2,878,203. It is now proposed to issue £2,420,000 of new 
the capital sum of the debt being converted at par and 


per cent. as the contribution of the bondholders towards the 
expenses of the conversion. Fifty half-yearly sn ae are to 
be attached to the new bonds, the first twent ng in- 
terest at the rate of 3 per cent. per annum, and the remaining 
coupons carrying 4 per cent. interest, the Govern- 
ment retaining the right to convert at 70 in the first 
instance, and ultimately at 80. If the prospect of the 
Republic adhering to these terms were permanently assured, 
Colombian bonds would be worth considerably more than 
their ones quotation ; but even with the best intentions 
possible, it is doubtful whether the Government will be 
able to keep faith with the bondholders. The construction 
of the Panama Canal naturally gave an impetus to the 
trade of the Republic, but even while that work was in 
active progress the bondholders were left without any interest, 
and it is at least questionable whether, in the altered con- 
dition of things which now exists, the Government will be 
able to pay its External. creditors. Perhaps the most 
cheering feature in the outlook is the development which 
is taking place in the mining industry of the country. 





Exports of Wheat from India.—For some time past the 
imports of wheat into the United Kingdom from India have 
been declining, and as the following official figures show, 
there has also been a diminution in the exports of wheat 


from India to nearly all other countries, but especially to 
France :— 


Exports of Wueat from Inp1a in QuaRTER Ended June 30. 








1889. 1888. 1887. 

Cwts. Cwts. Cwts. 
United Kingdom............ 1,807,057 2,797,145 3,959,863 
iicekinesanvenseguatioee 268,298 954,800 ... 395,118 
MEI Scakocn th dnidsectinccs’ 660,034 1,781,377 ... 1,448,509 

SUN B55). Lisisdebideinaes 55, 7 “ge 44, 

ENTE: obidsisitischercinticoshoteven 207,172 643,885 1,935,327 
RS ETE ghana 16,976 ... 26,001 135,368 
eleitupebeessiens eu tines 500,106... 513,591 497,230 
4S ee Ee 48,292 39,731 68,622 
Other countries ............ 83,655 29,106 52,776 
MS hace connchtiannnial 3,646,590 6,785,636 8,537,342 


The decline in the case of the United Kingdom is small as 
compared with that shown in the case of France and 
Belgium, to which countries an exceptionally large amount 
of wheat was exported in 1888. There is also a heavy falling- 
off in the exports to Italy, but in the case of Italy last year’s 
totals were comparatively small, 1887 having been the 
“bumper” export year to that country. Although in 
many respects Indian wheat, like the better-class Russian 
grain, is especially well-suited for many consumptive 
purposes on the Continent, it is evident that its use 


depends to a large extent upon prices, which are determined 
by the character of the crops. 





The Statistical Position of Nitrate——In view of the 


rumoured “bull” campaign in nitrate shares during the 
autumn, the following figures of stock, &c., compiled by 
Messrs Thomson Ackman and Co., are of interest :— 


Summary of Evrorean Imports, Stocks, &c. 





1889. | 1888. | 1887. | 1886.| 1885. 








Tons. . , Tons. | Tons.| Tons. 
parts July and August | 106,000; 94,000) 57,000\ 50,000} 44,000 
Deliveries for consumption. 
and to the interior......... 86,000) 77,000} 60,000 57,000! 41,000 
Stock 3lst Aug. (at ports)| 131,000) 58,000! 14,000) 67,000 91,000 
MOODS kisi. hiisdeisKiiidded 177,000) 145,000! 141,000) 92,000! 122,000 
Percwt.|Percwt.|Percwt |Pr.ewt| Percwt. 











The t stock and the amount afloat are large as 
me Be any preceding year, and unless the dem 
expands, it does not seem very likely that prices can, 
maintained at their present level. As a whole, the; 
figures do not afford much support to speculative o | 
for a rise in the prices of nitrate securities. 


; 
$i 
1? 





Wills and Bequests —The Illustrated London Newt 
gives the following list of wills proved, with the amount 
of the personalty in each case :— { 


Sir James Falshaw Bart,, F.R.S.E., J P., D.L., Lord £ 
Provost of Edinburgh, 1874-7, late of No. 14 Belgrave 
nO I EE. ooo nnsan cod annmmnnponssaphanspaones-cus 

Mr Joseph Goddard, late of No. 68 Tottenham court 
road and of The Priory, Upper terrace, Hampstead 
Mm hss Ssh ANSE iE Se hiebee sie! Widcee ib oe idichibsibssisccalced 137,000 

Mr Samuel Blain, late of Mayfield, Bunb ry, Cheshire... 72,000 

Mr John Mortlock, late of Melbourne, Cambridgeshire ... 40,000 

Mr Edward Fountaine, late of Easton, Norfolk.............. 30,000 

Mr Robert Kingston Burt, late of Fetter lane and of 
Olney House, No, 84 Highbury New park .................. 

Mr William Crowe, late of Llandudno, Carnarvonshire .., 


88,000 


22,000 
18,000 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Sept. 5. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 











DEBTOR. 
Sept. 5, 1889. Aug. 29, 1889. Sept. 6, 1888, 
c Cc c 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
EL 8,002,313 54 ... 8,002,313 54 ... 8,002,318 54 
Reserve of the Bank and its 
DOI oo tatestnnceresene 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special renarve cnt Tee 9,907,444 16... 9,907,44416 ... 9,907,444 16 
otes in circulation ......... 2,861,680,515 0 ... 2,812,127,195 6 ... 2,554,161,840 0 
Interest on securities trans- 
ferred or deposited...... 14,692,977 34 ... 12,424,353 64 ... 12,464,810 12 
Banknotes to order, receipts 
payableatsight ......... 57,667,051 99 ... 656,045,958 62 ... 32,354,658 76 
account current 
SRA TREAT 278,503,000 88 ... 303,690,590 7 .. 300,245,301 99 
Current accounts, Paris...... 406,924,228 36 ... 463,937,657 37 .. 349,310,514 1 
Do branch banks............ 66,872,753 0 ... 72,171,370 0 ... 53,328,000 0 
Dividends payable ............ 2,985,749 75 ... 3,124,406 75 ... 2,767,776 75 
Discounts and sundry inte- 
ED ND PATE: 4,306,089 2 .. 3888830193 ... 4,036,611 49 
Rediscounted the last six 
IIE <o:ceecns sousseschsbooe 1,449,499 52 ... 1,449,499 52... 969,992 24 
ELL ALG Listavcsomendsanss $2,350,359 42 ... 35,553,453 60 .., 24,943,763 94 
fg ARR Le $,954,047,632 72 .. 3,991,848,204 34 ...3,561,098,957 14 
CREDITOR. 
Cash in hand and in branch ft c f e f c 
gee SGaaaicneeee 2,592,239,290 74 .., 2,590,100,$13 44 .., 2,321,782,716 48 
Commercial bills overdue ... 35,742 70 ... 41,273 47... 306,413 91 
Commercial bills discounted 
in Paris not yet due ... 234,938,338 86 ... 260,203,599 40 ... 236,805,012 38 
6 a ms éui ay 
Commercial bills, branch 
ae ncielet cetareten 280,890,952 © ... 313,540,964 0 ... 301,174,087 0 
Advances on deposits of 
ON is ee 13,875,600 0 12,260,800 0 ... 6,532,200 0 
Do in branch banks......... 2,451,000 0 .. 2,391,000 0... 327,000 0 
Do in public securities .. 117,246,984 25 .. 116,341,+26 20 ... 117,755,328 89 
Do by branch banks ...... 138,440,477 O .,. 134,659,974 O ... 137,690,839 @ 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)....... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14... 12,930,750 14 
Gepembie pessiseenibiiee 99,626,799 40 ... 99,626,799 40 ... 99,625,897 70 
Rentes Immoilisées (Law 
of June 9, 1857)........00++ 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,190,465 0 18,190,784 0 ... 18,574,809 0 
Expensesof management... 3,548,534 78 3,056,049 22 ... 3,262,581 99 
Employ of the special re- 
Sp ETE 9,907,444 16 ... 9,907,444 16 ., 9,907,444 16 
i accsreceseieciidiinn 194,675,208 66 ... 183,456,686 91 ... 59,873,071 49 
UE sctiicheronten 3,954,047,632 72 ... 3,991,848,204 34... 3,561,098,957 14 


The above return compared with that for the preceding 
week exhibits the following changes :— 




















ck pee 


SETA DATs FAI ht 2 “a 





Axarege aprk price in July s : ¢ s dis disqd , ‘ 
and August .................. 8 9'9 0/10 9 rance. | DECREASE. cor 
finch‘ velon at Slut An ust} 8 9 9 3 8 9 SS 'STBEC A: Tee 49,553,320 | Treasury account...........s0.+0 25,187,590 } 
alae’ of lichens Sungess at Py Fertig om wena <r ee 
Sist August .............6... | 9 0} 9 6| 810119 O|11 9 . 
Spot price at 3st August 12 3/11 6/12 O111 O|11 6 , The Treasury account has been reduced, and the oe 
; : ation increased by the running off of 50 millions 0 
judmigunalicn rod 35 4 a2 : on . m4 d/ s d | Treasury bonds on the Ist. The decrease in the dis- 
st 31...... 6| 25 0 ts and in on ‘ts i i d 
Exchange in Val sit 263d | 253d | 219d | g3q | Counts and in private deposits is due to the maturing an 
Quotations for nitrate f.o.b. payment of bills at the end of last month. Discount on 
(per quintal)' $2°60 | $280 ' $275 '¢3-40' ga-20 ‘ the open market, after rising to 23 per cent. during the 
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settlement, has fallen back to 24 to 2} per cent. The 

London exchange has moved between 25f 284 and 25f 27c, 

which was the rate to-day. There have been no arrivals of 

old during the week, but a little has gone into the Bank 

the circulation. Idle money here is being employed 

in loans on English Treasury bills. ‘The cash reserve in 
to-day’s return was composed as under :— 








5th September, 29th August. 

Francs. Francs. 
i stusctetciece tract 1,331,824,647 ...... 1,330,427,430 
BOGE fi. citi... 1,260,414,643_ ...... 1,259,672,983 
2,594,239,290 ...... 2,590,100,413 


Prices have been strengthened by the unexpected facilit 
with which the monthly bourse settlement was effected. 
The advance in the Bank of England rate caused a little 
hardening in the outside rate here, and the first arrange- 
ments for carrying over Three per cent. Rentes on Monday 
were only concluded at 20c for the month. Money, how- 
ever, came forward freely, and at the close of the day con- 
tinuations had receded to half the opening rates, and the 
fall of 124c in the first price of Threes was changed to a 
rise of as much. Redeemable Threes were carried over as 
low as 2c. ‘I'he making-up prices of the three groups of 
Rentes compared with the previous settlement, and after 
allowing for contango, showed a rise of 60c in the month on 
Old Threes, 1f 47$¢ on Redeemable Threes, but 10c only 
on Four and a-Halfs. At the settlement of shares and 
foreign Funds on the second day, rates were again moderate, 
money being abundant at 3 percent. In the coulisse, where 
dealings are only liquidated monthly, Turkish D showed a 
rise of 65c, Ottoman Bank 13f 75c, Priorities 13f 75c, 
Russian, 1880, 1f 90c, Rio Tinto shares 27f 50c. Bank of 
France shares had gained 50f between the two settlements, 
Lyons Rails 15f, Northern 37f 50c, Orleans 17f 50c. Among 
shares made up fortnightly, Banque de Paris rose 10f, New 
Comptoir d’Escompte 27f 50c, Credit Lyonnais 15f, at 795f, 
Suez Canal 22f 50c, Matches 10f, at 670f, Paris Gas 10f. 
Transatlantic shares at 570f, Omnibus at 280f. Cabs, at 
772f 50c, had remained stationary ; Lombard Rails had 
lost 6f 25c, at 247f 50c; and Telephone shares, 25f, at 
385f. These have lost 100f since the end of June. Prices 
are almost throughout higher to-day on the week, but with 
a small decline on vesdeetien, when ‘Three per Cents. closed 
at 86f. The returns of the six railways show a gain of 
3,460,000f on the same week last year. Eiffel Tower 
shares are 20f lower, at 665f, accounting for the reimburse- 
ment of 100f ef the capital on Monday last. The present 
price represents 200f capital and 465f premium. 


Par. Sept. 5. Aug. 29. 

f fc f c fe 
Three per Cents ......... 100... 8590 .. 85424 + 0 47 
Redeemable Threes...... 100... 8960 .. 8910 + 050 
Four-and-Halfs ......... 100... 104 624... 10410 + 0 52} 
| ERR ela ota en 100 ... 9250 .. 9270 - 020 
Austrian Gold 4 % ...... 100... 9475 ... 9410 + 065 
Turkish Fours ............ 100... 1680 .. 1650 + 030 
Egyptian Unified ...... 500... 45750 ... 45625 + 1 50 
Bank of France Shares !,000 ... 3,920 0 ... 3890 0 + 30 0 
Banque de Paris ......... 500... 755 0 ... 74750 + 7 50 
Crédit Foncier ............ 500 ... 1,280 O ... 1,280 0 sey 
Paris Gas Shares......... 250 ... 1,410 O ... 1,397 50 + 12 50 
Suez Canal ............... 500 ... 2,292 50 ... 2,275 0 + 17 50 
ROUND, sexsvceseressondeine 600... 45 0 .. 4250 + 2 50 
Northern Railway ...... 400 ... 1,750 0 ... 1,737 50 + 12 50 
Western Railway ...... 500... 945 0 ... 945 0 eee 
Orleans Railway ......... 500 ... 1,355 0 ... 1,355 0 ese 
Eastern Railway ......... 500... 805 0 ... 80250 + 250 
Lyons Railway............ 500 ... 1,335 0 ... 1,327 50 + 7 50 
Southern Rai way ...... 500 ... ],180 0 ...1,175 0 + 5 0 
South of Austrian Rail. 500... 24875 ... 25125 - 250 
Rio Tintos.................. 302 50 ... 29875 + 3 75 


-I described a short time back (Economist, June 15) the 
sition of the conflict between the Government and the 
felephone Company. ‘The Government settled the ques- 
tion in a summary manner, by taking possession by force, on 
Sunday last, of all the stations in Paris and the towns in 
France where telephones are established. According to 


the interpretation given by the Government to the Act of 








Concession, it did not expire until the 8th September, but 





vids i 


to prevent any interruption in the service, it antici- 
pated the expiration of the monopoly by a week. The 
representatives of the company protested in vain, arguing 
that the Government could not dispossess it of its plant 
without a previous valuation and payment; they ‘also 
argued that the expulsion of the company from premises 
it occupied under lease was an act of An article 
of the concession declared that the Government might ‘at 
any time purchase the rights resulting from the ep Hey 
and the material for working, the indemnity to be fixed by |} 
agreement, or, in case of variance, by Le stp The 
company, however, when invited’ in April last’ to appoint 
an appraiser on its side, refused to do so, and as |} 
the concession, limited to five years, has now ex- 
pired, the Government declines to admit an appraiser | 
for the company, and asserts its right to fix itself, || 
as an act of administration, the sum to be paid for; 
the plant taken possession of. The company will 
probably receive nothing for the business it has created, |} . 
and the 8,000 subscribers with whom the Telegraphs Depart- |i) 
ment will commence its working, which is not encouraging |} 
to private enterprise. It is possible that the company will |} 
not be dissolved, and will continue its busmess of manufac- |} 
turing cables and ep sang for private establishments. 
Besides its contention that the five years’ concession was |} 
superseded by a convention granting a fresh leave ‘of 35 |} 
years, its motive for declining to give an estimate, of the 
value of its property was the wide divergency between the 
sum it believed it was entitled to and -that of 10 million 
francs which the Government had declared in Parliament 
would be more than sufficient for buying out the company. 
The paid-up capital is 50 millions, and the company since 
reconstituted in 1884 has never paid dividends of more 
than 5 per cent, 

Returns from the Ministry of Agriculture give the imports 
of wheat and flour in the year ending the 31st July as 
1,373,011 tons of the former, and 37,696 of the latter. The 
flour being calculated in wheat, the total imports of wheat 
would be 1,420,132 tons of 1,000 kilos. Reduced to hecto- 
litres, the common agricultural measure, at 75 kilos per, 
hectolitre, the imports were 18,841,776 hectolitres. e 
exports were 1,311 tons of wheat, and 13,089 of flour, or |}, 
17,673 tons of wheat, equal to 25,646 hectolitres. ‘The. ||) 
balance of imports over exports in the year was 1,418,821 ||) 
tons, or 18,816,130 hectolitres. The home crop of 1888’|| 
having been 96 million hectolitres, the consumption, 
including seed corn, was about 115 million hectolitres. 

The Syndicate Chamber of Agents de Change has issued 
a circular to members of that body warning them to be on 
their guard against forged Egyptian Unified Bonds of £100, 
an unsuccessful attempt having been made last week to 
negotiate a sum of £20,000 of them through a Paris agent 
de change. These forged bonds, which have remained in 
the hands of the police, may be distinguished from’ the 
genuine by their thicker paper and coarser printing, but 
especially by the border, which shows that the bond has 
been struck off on a sheet of paper, and not cut from a 
counterfoil. 

The finances of the City of Paris continue to benefit by’ 
the Exhibition, the octroi having produced in August 
1,310,984f more than the estimates, and 1,682,152f more 
than in 1888. The surplus in the eight months ‘of the}|’ 
year is 7,196,557f on the estimates, and 7,414,364f on last’ 

ear. ‘The octroi taxes are levied on provisions, inclading 
iquors, and building materials. As the building trade ‘is 
inactive, and public works in Paris have been gen sus- {} 

nded during the Exhibition, which itself has contri ited |}. 
Fittle or nothing this year in the form of ‘octroi Fr on |} 
iron, timber, &c., the whole of the increase must’ have been || 
obtained from provisions. Independently of the benefit to |} 
Paris trade, the city has already nearly recovered by’ the ||, 
octroi the eight millions granted as a subvention to the cost |] 
of the Exhibition. Shipping tolls on the Suez Canal pro- |} 
duced in August 5,050,000f, as against 4,965,039f in the | 
same month of 1888. ‘I'he receipts for the eight months of |}. 
the year were 45,778,929f in 1889, 44,029,464f in 1888, |). 
and 38,772,638f in 1887. OOS kl COL 

The amount of paper that passed through the Paris jj, 
Bankers’ Clearing-house in August was 367,283,141f, as |] 
against 401,938,962f in July, and 470,460,956f in: August, | 
1888. 
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THE UNITED STATES. 
‘(FROM OUR OWN CORRESPONDENT. ) 


to 4 to 5 and even to 6 per cent. on call money, and fears of a 
decided stringency were freely expressed. The clique which 
had accumulated a large block of Government bonds con- 
tinued to industriously circulate pete derogatory to the 
action of the Secretary of the Treasury, who steadily 
refused to. advance the price he had offered for 4’s and 
44’s, Meanwhile, the bulls of railway stocks, affected in 
part by tight money and fears of a squeeze, began to 
operate from another point of view than that occupied 
by the bulls of Government bonds, and the “news” 
given out to the information bureaus by each became 
as amusing as it was interesting. Yesterday some 
of the bondholders became dissatisfied with the outlook 
for an early advance in the prices offered by the Treasury, 
and sold over $1,600,000 worth of bonds to the Govern- 
ment at the old prices, which is interpreted as foreshadow- 
ing the failure of the effort to bull the Government bond 
market by cornering it here at a time when tight money 
usually prevails. Those behind this effort have left no 
stone unturned to create an artificial stringency in money, 
which wasaided by the heavy woollen and cotton mill failures, 
for the latter caused a more careful scanning of all com- 
mercial paper offered at New York, Boston and Philadelphia. 
No change in loan rates was recorded at other financial 
centres last week, although the markets were generally 
quoted firmer. As currently reported, “paid agents (of 
the Government bond clique) have dwelt upon the 
necessities of the mercantile community, and have painted 
in the darkest colours the calamity which will overtake the 
industrial and banking interests if Mr Windom adheres 
to his present policy of refusing to pay an exorbitant 
rice for bonds.’ This may be overdrawn. That there 
as been an accumulation of Government bonds held back 
to obtain any advantage that might have arisen had the 
Secretary of the Treasury succumbed to the pressure to 
raise the price is apparently undoubted; but whether 
“ paid agents ” have sought to influence public opinion to 
Paar the alleged ends of the clique may be open to 
oubt. 

At this time the scare appears to be fading out of sight, 
as is shown by the decline in the rates on call loans, sales of 
bonds at the old price, the publication of the scheme itself, 
as well as by the decline in rates for sterling exchange. 
The promise of a heavy movement of wheat and ccrn in 
connection with the above is interpreted to mean imports 
of gold. The New York Bank statement last Satur- 
day showed a further decline in the surplus reserve to 
$2,066,000 from $3,352,525 the week before, which com- 
pares with $21,003,425 last year. This result, however, 
may be considered fairly favourable. New York bankers 
have been very cautious and conservative in preventing 
the wiping out of the surplus reserve entirely. The decrease 
of $7,529,500 in deposits, of course, decreased the amount 
against which reserves had to be maintained. 

The decisions by Judge Cooley, chairman of the Inter- 
State Commerce Commission, that the North-Western 
railways in their efforts to maintain prices of their shares 

and to overcome the effects of ‘Canadian competition,” 

have been violating a statute of the United States, has 
apparently brought those companies to their senses. The 
gentleman referred to says :—‘ The officials of the North- 
Western roads are acting like a parcel of fools. Of course, 

Canadian competition has eaten into their earnings, but 
that is no reason why illegal tariffs should be made to meet 
the situation. I appreciate the condition of the roads 

fully, and will help them all I can, but I certainly will not 
allow them to proceed futher in their present lawless course. 

The roads are making a laughing-stock of the Inter-State 
Commerce Commission. We propose now to see that the 
law is obeyed.” If this means anything, i.c., if Judge 
Cooley has been accurately reported, it means that 
down to the present time the Inter-State Commerce 
law has been administered with some laxity to say 
the least, and it is more than likely that such is the 








New York, August 27 
The New York stock market has revived again, and shows 
signs of strength. Last week loan rates advanced from 3 


well as the largest, system of railways in the world 
to deal with, and, wisely perhaps, chose to apply the 
new law gradually, to administer reproofs before punish. 
ing, and toseek to bend the system to the new order of 
things rather than to attempt to revolutionise the situation 
within a week. Ifthe words quoted above are exactly ag 
repeated by Judge Cooley, it is more than likely that he and 
the Commission believe the time has at last come when the 
law may be more strictly enforced with entire propriety, 
One effect will be the reduction of local rail rates, West 
and North-West, and the abolition of many inventions for 
evading the Inter-State Commerce law. 

The state of general trade was hardly as favourable last 
week as in the weeks immediately preceding, chiefly owin 
to the fact that merchants at the larger Eastern cities 
to pay 1 and 2 per cent. more for discounts on best com- 
mercial paper than formerly, and in this way were hampered 
to some extent. In reality, the volume of merchandise 
moving did not vary materially, and as the tendency to a 
squeeze in the New York money market is less pronounced 
to-day (August 27) than for ten days past, the outlook 
may perhaps be regarded as favourable. The raw wool 
trade is in a bad state. The weekly sales are but 
one-sixth what they have previously averaged. Quotations 
in the well-known circulars and the market reports 
of dailies and weeklies remain unchanged, but such 
sales as actually take place are shaded 1c to 2c. This is 
the direct outcome of the failures of numerous woollen 
mills and firms within seven months past, which have 
numbered 50 or more. The raw wool market with the 
tariff behind it is loudly berated by many of the more out- 
spoken among Eastern manufacturers, and the charge is 
openly made that the tariff revision of 1883 did more 
harm than good to the manufacturer of woollens. 
One outcome of it all is a call for a Convention, 
September 17th, at Boston, to make such recom- 
mendations concerning changes in the wool tariff 
as may be thought necessary, and to take such steps as 
may be required to urge upon Congress at the next Session 
the necessity of amending the tariff in conformity with the 
suggestions of the Convention. This is_ significant, 
particularly when taken in connection with other loud and 
influential calls from New England for “ free (or freer) 
raw materials.” The spectacle of ex-Governor Ames of 
Massachusetts, a Republican, demanding free pig-iron is 
one which has brought Pennsylvania and other high- 
tariff editors on to their feet with a defence of the tariff as 
it stands, even if here and there some particular industry 
does find itself apparently the sufferer through its pro- 
visions. ‘The argument is made that the many are 
benefited, even if a few are less favoured by its operations. 
Anthracite coal, too, is depressed, and schedule rates are 
not obtained. Iron and steel are the noteworthy excep- 
tions, being in very active demand, and so far as iron 1s 
concerned, in unprecedented output without accumulation 
of stocks. The report of the Vienna Congress of a probable 
deficiency of 180,000,000 bushels of wheat between the 
wants of importing and the probable surpluses of export- 
ing countries tended to strengthen the price of wheat here, 
but it is difficult to perceive how any special advance can 


be maintained at this season when a heavy movement to 
seaboard is in progress. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Berwin, September 3. 
The week began with a more animated business, which 


was, however, soon paralysed by apprehension in regard 
to the money market. The discount rate in the open market 
advanced from 23 to 2? per cent. Money for the monthly 
liquidation was, however, amply offered at 33 and 4 per cent. 
This shows sufficiently that there is no scarcity of money. 
Foreign exchanges have declined a little, owing mainly 
to the effects of the liquidation. Russian rouble notes 
have had a declining tendency, the transactions in them 
being comparatively small. At the close of the week the 
tendency in all departments was less firm than it was in 
the beginning, despite some affectation of indifference 
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events, such as the Italian crisis and the unhealthy 
revelations announced from the Magdeburg sugar market. 
I hold that this affectation of indifference is a mere-feint, 
calculated to veil the existing apprehensions in respect of 
the future development of the market. . It is remarkable 
that the principal argument in favour of rising quotations 
was the En lish strikes and the results expected from them. 
It is argued that these strikes will paralyse the exports of 
England, and give the German export trade a chance to 
make up for its past losses. A rise of wages in England is 
expected to result in benefits to the German industries, 
notably to the coal, iron, and steel trade, where the 
conventions have raised the domestic prices to such a level 
that makers are in constant fear of English competition 


considerations are inspired partly by the unsatisfactory con- 
dition of the German export trade, which is sorely in want 
of an improvement. ‘The present extension of industrial 
production cannot always be maintained by the home trade, 
and as the average value of Germany’s annual export trade 
is rated at about 3,000 million marks, it is evident that a 
heavy decline in the exports will soon enough tell on the 
situation at home. 


Growing attention is being given to the advance in 
the rates for money, and in that respect the rise inthe English 
Bank rate was interpreted as a warning. Ample arrange- 
ments are being made to meet a growing demand for money 
during the last quarter of the year. It is even admitted that, 
considering certain eventualities, the period of cheap money 
rates may be interrupted by an interval of comparatively 
high rates. his leads to remarks from which it may be 
inferred that the inundation of Germany with foreign loans 
of a motley description is no longer regarded as an unmixed 
blessing. Particularly the conversions of the loans of 
financially weak States are beginning to be pointed out as 
a danger to the market, inasmuch as it will be more diffi- 
cult to maintain the market value of a 4 per cent. loan 
than it was to maintain that of a 5 per cent. loan. Such 
comments in financial circles convey an impression as if 
preparations were made for a bear campaign. 


Foreign Funds have been ratherquiet during the past week, 
owing to the effects of the advancing money rates. There 
might have been some heavy declines if the public and the 
principal operators had not been unexpectedly reticent in 
their offers for sale. Hungarian Gold Rente has made a 
very good stand,in spite of the unsatisfactory harvest reports. 
It is hoped that now, after the conversion is being con- 
cluded in a way to afford satisfaction, the financial adminis- 
tration in Hungary may be able to avoid a deficit in the 
Budget through a system of strict economies. Egyptians 
have been tolerably firm. Italian Funds are in an evidently 
unpleasant position. Not only the large French sales 
operate to their manifest disadvantage, but the financial, 
commercial, and agricultural situation of Italy is viewed 
here ina gloomy light. The reports from Turin and Rome 
are calculated to increase these impressions. 


The Mexican Government has made arrangements with 


the Dresden Bank, which is to furnish the capital necessary 


for the construction of the railroad across the Isthmus 
of Tehuantepec. About one-half or more of the 
iron and steel material is to be furnished by the German 
iron and steel trade, and Krupp in Essen is reported to 
havealready shipped a lot of 10,000 tons steel rails to Mexico. 


The shares of the ‘ Waaren Liquidations Casse,” in Ham- 
burg, have declined from 164 to 140. 'This concern wasfounded 
simultaneously with the establishment of speculation in 
copper and sugar “futures” in Hamburg and Magde- 
burg. It is a sort of clearing-house for these trans- 
actions. It did a very profitable business last year, 
although its foundation and methods were never 
spared criticism. The public are now informed that the 
concern is subjeet to heavy losses in connection with the 
Sugar catastrephe in Magdeburg. Later reports assert 
that no dividend can be expected this year, but the capital 
and reserve funds are said to be intact., The capital is 
3,000,000 marks, and the reserve 195,584 marks, in 
addition to another surplus fund of 130,389 marks. In 
Magdeburg the price of sugar is still declining, and has 
now reached 13°55 marks. The ‘“ German Sugar Export 





appearing again in its former vigour in Germany. All these | 





more apa | eh 
meeting which is to take place.on the 14th inst. The |j 


meeting is to vote on the proposition to abolish the regula- 


tion system as it exists now, and to modify the relations of 


the Union to the ‘“ Liquidations Office.” 


_ Growing attention is being paid to the rise in the pri of. 
important articles in the wholesale trade. The Imperial 


Statistical Office publishes a monthly report, founded on jj 


the information given by commercial corpcrations, in regard | 
to the movement in prices. ‘The report covers, at 
present thirty-seven different articles, with quotations 
from about seventeen market places.. The last report |\ 
shows a very important advance, except in about five} 
articles, viz. :—potatoes, copper, and lead, which have 
declined. Meat, coal, flour, and cereals are higher than they. 
have ever been since 1885. ‘The price of pork is 34} per} 
cent. higher than last year. Retail prices are beginning to 
_ the effects of the upward movement in the wholesale 
trade. 


The news that England will admit imports of cattle 
from Germany to begin on 1st October has given general 
satisfaction in Schleswig-Holstein. 


The prohibition of the imports of hogs from Austria- 
Hungary and Russia by the Prussian decree of 14th July 
has led to such inconveniences in Silesia, and to such an 
advance of the price for pork, that numerous remonstrances 
against the decree have been addressed to the Government. 
The Government now states that all the cargoes of hogs 
which had arrived at the frontier before 27th August ma 
be imported. In regard to Russia, the imports of live stoc 
remain prohibited, but pork may be imported on the pay- 
ment ofa special fee. 


Reports upon emigration from Germany, covering the 
period from January 1 to July 31, state the number of 
emigrants at 47,235, against 63,838 in the corresponding 
period of 1888. 


In regard to the course of Germany’s — during 
the first six months of the current year, the following table. 
contains a comparison with the amounts during the corre- 
sponding periods of previous years. I may remark that 
the monthly reports of the Statistical Office state only the 
quantities, leaving the statement of values to tlie annual 
reports. 











| 1989. | 1898, | 1887, | 1886, 

100 | 100 | 100 | 100 

Kilos. | Kilos | Kilos. | Kilos. 
Cotton Zoods.........eeseececeerees 127,852 149,126 150,569) 131,392 
Clothing, shirts, &c. ...,.. «+... 29,336 32,605, 30,817 27,218 
PROG soos ceerencasccecsdsateabecgenn 19,991) 22,095 ‘21.610) 18,342 
Linen goods ..........00...seseseees 13,485 17,747, 14,948) 13,770 
Gil MOada; :.. alii ecisth Fides 1,226 1,378 1,155). 1,100 
Half silk goods............c0ecee0e 26,851 30,906 29,146) 23,945 
Woollen goods .......cccceseeeeeee 112514 129,483 125,023, 120,222 
REE senisiecl he 885,850 634,186 1,197,2951,197,259 
TRATID oc. cstececinsscckecsvenpenoveiect 505,251 565,301 796,351) 758,027 
Forging 12000.....+:cccnssecsssseuess 905,734 715,685 999,876 750,503 
ee 343,303, 318,601 246,966) 203,887 


Iron wire .........+-- padbiokl 860,284, 968,314 1,305,241'1,213,391 
Other iron manufactures ...... 1,531,692 1,618,844 1,496,221 1,318,977 














Locomotives, &C...........csesee0s 29,218! 47,884 25,944 37,214 
Glass wares, ordinary............ 230,439; 317,452 283,574, 270,821 
a js BUGCTIOE 6..i....5,1. 125,063! 139,154; 133,174; 117,072 
TeRAUNG .<...'ssccssennesarteninannate 34,853) 34,797; 37,397) 33,548 
Leather goods ...........:ceseseee- 24,000; 29; 29,178} 26,127 
Bae SA isi bee 435,065} 639,516' 640,790) 612,894 
Pree eS REST OF MMT ET 44,781 6,381 194,823 zs 
Butter and margarine ......... . , 
WetOO sree sicicu-vessostsicnmnsntioes 2,865,483 1,917,568 3,310,121 '2,298,420 
Paper and tapestry...........0++- 209,808} 299,918} 309,530) 275,895 
Sewing machines..... .........++- 35,241) 30,182; 32,084) 33,040 
Machinery..............s00teseeeeees 318,206} 320,130) 290,480; 262,028 
Copper goods .......sssssieeeeeee 42,131| 47,788, _50,730| 47,739 
an’ peak Secdnbiieeimihees tie ieade 167,776 165,168, 171,346! 205,037 
Tih BAIT... meserva via saceemegans 2,604; 281,368’ 326,619) 267,381 
OM 2 SEL an 62,437; 61,582, 88,290} 67,319 
Abizatine .ciscdeiicdcecccsddesieivs 35,523, 27,865) 24,835) 19,438 
Aniline colours........4..00s-00ee+ 34,874 32,425, 32,423) 27,919 
Chiorhalitm, ........--00s--s.ssesne 358,862) 397,152, 358,246) 264,492 


The comparison shows a heavy decline in the exports of 
iron, steel, and textile manufactures. 


Although the August liquidation has gone by without 
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any serious friction, yet some small firms who had heavy. 
engagements in industrial shares got into difficulties, 
amounting to several hundred thousand marks, 
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AUSTRIA. 
k (FROM OUR SPECIAL CORRESPOYDEST. ) 
VIENNA, tember 2. 
The raising of the rate of discount of the Bank of 


England has made some impression here upon the 

money market, which is stiffening. This is, of course, 

partly due to the harvest and to the revival of business. 
At the request of the Rothschild group the Hungarian 


redemption of the 5 per cent. silver debentures of the 
Alfold-Fiume railway, and the second emission of a loan 
of 1,706,600f1 to repaid on the Ist March, 1890. 
At the same time, the Rothschild syndicate has exercised the 
right of option for the remaining 19} million florins of the 
4} per cent. silver loan, by which means the 5 per cent. 
bonds which are still in circulation will be repaid. On the 
whole, only 12 millions of bonds are to be repaid. 

It is stated from Budapest that the Hungarian State 
| revenues continue to be favourable. The results of the 
reduced corn crop are not yet felt, but on the con- 
trary, during the month of August, 3 million florins more 
were received than in 1888. The coffers of the State 
contain now 40 million florins, an exceptionally largeamount, 
and the Finance Minister has placed with Budapest Banks 
loans on call to the total amount of 9,750,000 f1. 

The directors of the Austro-Hungarian Bank have held 
a conference, but, after an examination of the bank’s 
resources, they did not think it necessary to raise the rate 
of discount. 

It has caused some sensation that the offers of the 
City of Budapest for a loan of 20 million florins have 
been a total failure. No Budapest bank presented an 
offer. The reason is that some time ago a syndicate 
of Hungarian banks offered to raise the loan, and proposed 
an emission price of 88. The City of Budapest did not 
agree, and announced a general competition, the result of 
which was that no Hungarian or foreign banks presented 
any offer. New negotiations with a syndicate of Hungarian 
banks are to be opened. 
The general manager of the Austrian State Railway has 
introduced an important innovation, to take place from 
September 15th. Parcels which are properly packed and 
weigh no more than 1 cwt may be conveyed by fast and 
passenger trains. 

The petroleum industry in Galicia is making fair progress 
since English capitalists have introduced the American 
system of boring, and are going down to a depth of 300 
yards. During the past five years the production of raw 
oil has tripled, and attained last year an amount of two 
million cwts. 

The Austrian Minister of Commerce has ordered an 
enquéte in-order to investigate the question of building a 
winter harbour in the Danube near Vienna. 








Correspondence. 


“MOCK CONTROL.” 
THE RIGHT SEASON FOR THE INDIAN BUDGET. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Possibly the Indian Finance Department may dislike 
the strong terms of your last Saturday’s “‘ Note,” wherein 
you denounce the “mock control” over Indian financial 
affairs with which, you imply, Parliament is taunted and 
tantalised. But it is-high time that the Department should 
be convinced that you—speaking on behalf of the serious 

rtion of the British public—really mean “ business.” 
When you feel driven to write that “the farce (of present- 
ing the statement in late August) throws the cloak of 
Parliamentary sanction over faults and abuses,” such a 
protest from a weighty journal like the Economist 
cannot pass unregarded ; though if we have to wait until 
our miscellaneous House of Commons “take a real 
interest” in the subject] the remedy will be long in coming. 

Fortunately, this glaring instance of unbusiness-like 
conduct in one of the most weighty concerns of the Empire 
admits of a remedy that is comparatively easy. That is, 
to make the Indian financial year conterminous with the 








pomnnter year. This has been suggested again and again 





Finance Minister gave notice last Saturday for the se 





during the last twenty years ; and notably so in your own 
columns last October. At that time you had severely 
criticised (as in last Saturday’s “ Note’) the excuses 
pleaded by the Under-Secretary for the divergences between 
the figures of the belated statement in the Howse and 
those of the March accounts published in India, and form- 
ally “resolved” upon in July and August. The most 
plausible of these excuses was that the month of March is 
uliarly unsuitable for adjusting certain of the leading 
items of revenue. In a letter of mine that appeared in 
your issue of October 13th, I showed that most, if not all, 
the real difficulties would be obviated by closing the whole 
Indian financial account at the end of the year. For the 
few public men who do really take continuous interest in 
this very practical reform, it will suffice to refer them back 
to my letter; so that it is not needful to repeat here the 
advantages that would accrue from this simple change, 
which, though slightly inconvenient in the first year, when 


relief to all the interests concerned, and would remove such 
a disgraceful state of affairs as that manifested on August 
27th in the wearied and disorganised House. 

It is true that even if the Indian Finance Minister’s 


Session, as it could be under the calendar year plan, a 
try to evade the duty of dealing with that statement in 
February. But there are Members enough in both ies 
who, as it is, cherish sufficient “real interest” in Indian 
affairs to insist on the Under-Secretary presenting his 
exposition before March should be out. 

There is one trivial formal objection that may be raised 
to this plan, which can be easily brushed aside. By Sec. 
53 of the Government of India Act (1858), it is prescribed 
that : ‘“‘ The Secretary of State in Council shall within the 
first fourteen days during which Parliament shall be sitting 
next after the first day of May in every year lay before 
both Houses of Parliament an account for the financial 
year last completed of the annual produce of the revenues 
of India......... together with the latest estimate for 
the same for the last financial year,” &c., Kc. 


that this direction that the statement shall be put before 
Parliament not later than the first fourteen days of May 
can be construed to forbid that it be presented at an earlier 
date ; but, even if this futile contention should be raised, 
it would be easy to bring in and pass an Act of five lines 
prescribing that the month of March should be substituted 
for May. 


Thus the course is clear; so that Viscount Cross and his 


The Indian Finance Minister, in fact, should present his 
accounts for the three-quarters of the current year ending 
on the 31st December next, and thus make the way clear 
for the establishment of a more business-like system in the 
future. As, unfortunately, Indian finance makes no differ- 
ence to our Chancellor of the Exchequer, there could be no 
objection on that scoretotheannual review of Indian financial 
affairs preceding instead of lagging half a year behind our 
own Budget statement. The word “ unfortunately ” I use 
with a purpose ; namely, to point out once more that if 
the British taxpayer had to sustain some portion of the 


equity alike demand -—we should soon see “real interest ” 
in Indian affairs substituted for that “ mock control” that 
you now so justly denounce.—Yours truly, 


W. Martin Woop. 
Brook Green, September 3rd. 





THE CANADIAN PACIFIC RAILWAY. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Will you kindly allow me space for a few words 

on the subject of the“ Future of the Canadian Pacific 

+ exon {8 as it seems to me that the view taken by Mr 
wa: 


from in your issue of the 31st August, is, though in some 





respects too sanguine, very much nearer being correct than 
the remarks made by yourself. The latter might even 
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three-quarters only should be taken, would afford effectual } 


statement were laid on the table on the opening day of the |f 


negligent Ministry or a strongly partisan House might still |p 


Now not even the most clerkly official would contend 


Council may be fairly appealed to in order that they may 
initiate this simple salutary change, by which the present |} 
loose system would not last a day longer than is necessary. }} 


Indian home charges—which political and financial }} 
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lead investors to part with their shares, which I feel sure 
they would in the near future have every reason to regret. 

will found what I have to say on well-known facts, an 
I trust you will admit that the deductions drawn from the 
said facts are not unreasonable. 

1st, as to growth of traffic : 

Taking the three years ending with 1888, the increase 
in gross earnings has been at the rate of about one and a- 
half million dollars per annum. The increase up till the end 
of July, 1889, was 724,000 dollars. In view of the excep- 
tionally good harvest in Ontario, the moderately good one 
in the North-West, and the opening of most important 
connections, I shall certainly be within the mark if I take 
the increase for the remaining five months of 1889 at 
155,000 dollars per month, which gives a total of 
$14,695,000 for the whole year. ‘This, again, gives 
an increase of one and a-half million, which will thus have 
held good for three years in succession. Now, are we 
justified in assuming that this rate of increase will con- 
tinue? I think we are, but to be on the safe side, I will 
take an increase of only one million dollars, which will 
give by the end of 1893 (when the guarantee ceases) a 
gros s traffic of almost 19,000,000 dollars. 

2nd, as to working expenses : 

With the increase and improvement in the equipment, 
which began to tell towards the end of 1888, these have 
largely decreased in percentage to gross earnings. Accept- 
ing actual figures for the first seven months of 1889, the 
same percentage for August and September as for July, and 
the actual percentage for the last three months of 1888 for 
the corresponding three months of 1889, we get a mean 
speore for the cs year of 63 for working expenses. 

t would be perfectly justifiable to assume that this rate— 
still high as compared with many other railways—would 
decrease with increased traffic, but to be on the safe side, 
I will take it as the rate for 1893. We thus get net 
receipts for that year of $7,030,000. 

3rd, as to fixed charges : 

In this connection you appear to have quite lost sight of 
the immense significance of the realisations from land 
gales. Entirely independent evidence is furnished in 
several directions of the steady settlement of the country 
West of Lake Superior. The Canada Company, the Canada 
North-West, the Hudson’s Bay Company, the Bank of 
British Columbia, all report the same thing, viz. greatly 
increased sales of land. The country is now well known, 
with its climate and capabilities. | Good harvests and 
bad harvests have been realised, and still the settlement 
goes on, and at an increased rate. In the present con- 
gested state of population of Great Britain and the Conti- 
nent, you might as well expect. water to run up hill as that 
this settlement and consequent sale of land would cease. 
Given the fact that any country is barely habitable 
and accessible, and it is only a question of time for it to be 
settled up. Now what do the figures actually furnished by 
the Canadian Pacific Railway Company’s land sales show ? 


$ 
In 1887, 60,000 acres were sold for ............+..++ 204,000 
In 1888, 162,000 _,, is 554,000 


or nearly three times as much. 


$ 
From Jan. 1 to July 31st,1888, 56,500 acres were sold for... 201,000 
From Jan. 1 to July 31st, 1889, 157,000 ,, 9 .» 575,000 


Again nearly three timesas much, and at a slightly 
increased price. I should certainly be justified in accept- 
ing the rate of increase now ruling for nearly two years, 
but to be on the safe side again, I will assume that the 
quantity sold only doubles every successive year, and the 
price remains the same, although common sense tells us 
that as an article gets scarcer the price increases. At an 
average rate of $3) anacre, we then get: 


Acres. 3 

iis: Ae: BONR, n ntiiteensnnnis . 162,509 for 554,000 (actual) 

ae WS. ied cn ebedssigiis J 325,000 ,, 1,137,500 

a BO vi devags ccnceneteet gece 650,000 ,, 2,275,000 

aa TI Scents eames can nksnien 1,300,000 ,, 4,550,000 © 

eo DEI civiinin sin idkescatrvesiink 2,600,000 ,, 9,100,000 

” BOND icisie iit cbt 5,200,000 ,, 18,200,000 
Balance in 1894...............s0esce0es 5,879,000 ,, 20,576,500 


‘These figures, I venture to say, will stand the severest 
criticism, and it will be seen that, although for the present 
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and following year the fixed charges may somewha: inercnee 

as compared with 1888, from the year 1891 onwards they | 
will certainly not increase, even if they do not decrease, 
particularly in view of the well-known fact that the don- | 
templated further extensions of the system are few and f 
insignificant. It would be going dead against established } 
facts, both in Canada and the States, to deny the entire | 
feasibility of selling the company’s land in the time given, 
and we therefore see that the fixed charges for 1893, instead | 
of being more, must inevitably be less than at present. I j 
will assume, however, that they will be four million dollars, } 
which is about the sum for the present year, This will { 
leave for 1893 the sum of $3,030,000 for dividend on the } 
ordinary stock. But it will only be required in full for } 
half the year, as the guarantee lasts till Angi 1893. | 
To increase this to 5 per cent. for the first half and pay } 
24 per cent. for the second half will only take $2,275,000, | 
leaving $755,000 to be added to the reserve fund, which I { 
understand is now about to be commenced. 

For 1894, with receipts of $20,000,000 and 63 per cent... f 
for working expenses, we get just over-5 per cent.-for the | 
ordinary stock, assuming that the fixed charges remain the } 
same, which is not likely in view of the certain sale of the | 
lands. In the foregoing, it is to be observed I have taken 
no credit for the sales of town sites, which for 1888 
realised over half-a-million dollars. It is, of course, quite 
within the bounds of possibility that the land may sell at 
such increased rates that the whole of the preference 
liabilities may be cleared off, but I have assumed nothing | 
for which I have not the authority of actual past experience, 
It is also much safer to admit the possibility of a large 
portion of the realisations from land going for “ better- 
ments ” and equipment. 

In conclusion, I would add a few remarks as to the 
absolutely unique position which the Canadian Pacific 
Railway holds as regards competitive lines. It received 
subsidies in cash, finished railway, and land — taken 
at the price it is now selling at, will be at least equal to 
fifty million dollars) to the extent in the aggregate of 
$120,000,000. It has already been subsidised for a 
line of steamers to Japan and China, and will be subsidised 
for another line to Australia and New Zealand. Without 
these subsidies and the traffic necessarily resulting from 
the steamer subsidies, it is perfectly certain that no other 
transcontinental line in Canada could be constructed for 
many years to come. ‘The administrative skill shown in 
its construytion and management has been, and is, of the 
very highest character, and the company is looked on with 
the most friendly feeling by the Dominion Government. 
Finally, the unfavourable predictions so frequently published 
in this country have steadily been falsified. 

When all these points are fairly considered the con- 
clusion is unavoidable, that the shares of this company 
offer one of the safest and best investments in the market. 
—Yours faithfully, W. Butt. 

Fairfield, Southboro’, Tunbridge Wells, 

September 2nd, 1889. 


[It may be pointed out that in the past three years the | 
company’s expenses have increased much more rapidly than | 
the receipts—for instance, although the receipts increased jf 
from $10,081,000 in 1886 to $13,195,000 in 1888, or by | 
$3,114,000, the addition to net revenue was only $167,000, | 
owing to the growth of expenses. . In view of this, we fail } 
to see what right Mr Bull has to assume that there will be } 
for some years to come a permanent reduction in the rate of | 
expenditure far below that of the other great Canadian f 
line, the Grand Trunk. Again, we much doubt whether [| 
the extensions of the Canadian Pacific in the next few 
years will be “few and insignificant,” whatever may be 
contemplated just at present. And a high rate of expenses, 
with growing preference charges, may make considerable — 
inroads in the probably large gain in gross traffic.—Eb. | 
Econ. | 





THE DEBT OF COLOMBIA. 


< TO THE EDITOR OF THE ECONOMIST. i 

Srr,—In accordance with the expectation expressed in | 
the letter which you did me the honour of inserting in last | 
week’s Economist, the Colombian bondholders have f 
accepted the agreement provisionally entered into on their | 
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THE ECONOMIST. 





behalf by the Council of Foreign bondholders. The 
ly age settlement is no doubt the best possible 
under present circumstances, bnt my personal — ex- 
perience of those circumstances leads me to doubt 
the fulfilment of the new engagements, and I 
would again warn holders of Colombian bonds against any 
undue Optimism pending a visible improvement in the 
commercial and financial position of the Republic. The 
commercial crisis is at the present moment intense, and 
the condition of the finances may be imagined when I state 
that the equivalent of a sovereign was lately handed to me 
in Cartagena in the shape of 96 bank notes, the only 
currency and this not accepted in the neighbouring 
provinces. 

~ In Colon the circulating medium is the Colombian dollar 
of debased silver, the number of base coins is positively 
alarming, and three-fourths of the genuine specimens have 
been shipped to Costa Rica in spite of the prohibition of 
the Colombian governmeat.—I am, Sir, your obedient ser- 


vant, Spanish May. 
London, September 6. 


— 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First : 
Capital Payment Further 
eee. i Thereon. ov: 
Amount previously subscribed ............136,738,070 


Issues of the week— 









nil 
Total subscribed for year— 2 

.««. 101,074,000 
. 77,972,000 








ACREAGE OF HOPS IN ENGLAND. 


Tue following table shows the acreage under hops in Eng- 


land, as returned upon the 4th June in the years 1887, 
1888, and 1889 :— 


1889. 


1888. 1887. 

Counties. Acres, Acres. Acres. 
Ait aay ac Bee slow eee i.é 3,062 

Hereford a eae aero 6.850 ..... 6,559 ..... @ 6478 — 

| FS Se eee 35,487 ..... 36,448 ...... 40,037 
EE agi Snel —— eraese ES eee aiadl 101 
inal ene A a Sake 9. TAME aoe 42 
es ie TED | EE 2,173 ...... 2,384 
Sussex sKcicssneneabels TN whided ‘fee 8,729 
Worcester ............ ears Sa 2,828 
nan ean?" Sane ii 45 
MOR eceisseccibas 57,750 ...... 58,490 ...... 63,706 








PUBLIC INCOME AND EXPENDITURE. 

Tue foilowing are the receipts on account of revenue 
between April 1 and August 31, 1889, and during the 
week ended August 31, compared with the corresponding 









































periods of last year :— 
REVENUE AND OTHER RECEIPTS. 
——— RECEIPTS ——~_ | ~——REcRIPTS. 
Estimate | April 1, | Aprill, |" Week | Week ~ 
tor the | 1889, to | 18s, to Ended | Ended 
ear ug. 31, | t. 1, | Aug. 31, | Sept. 
1ss0-00, | isso.’ | 18s.” | “ae60, °| tase.” 
Balance on ist April, 1889— £ ee ger £ £ 
Bank of Engiand ". ......... ‘ 4,783,334! 6,631,689 
_ Bank of Ireland .............. s 828,608 1,015,403 
5,592,002 
Le 802,08 7,647,072 
CUBOMS one cecccceccccesesecee 20,050,000 7,945,000! °7,979,000| 852,000 
ol BN RE SO 22,870,000 -bas4,100 9,544,000, 386,000 pty 
Land Tax and House Duty...| 2,960,00u; 620,009. 615,000 nil ” 
Property and Income Ta< ...| 12,550,000, 2,782,000. 3,109,000; 73,000, 28,000 
Post Office narenasescobdaveevaGsnat' aaa 3,610,000 3,430,006} 400,000! 125,000 
Telegraph Service ....-.0.. $.330.900 925,000| 535,000} 110,000] 95,000 
Seteuet on Pusskane’iloney ness Raters ial Wier 
of Suez Canal Sharea, 
Sardinian Loan, &c. ...... 53,24 14,257 nil nil 
aneous secs: Be 3,888,873) 1,272,965, 39,228, 20,518 
Revenue occccceecccserecs 86,150,000 32,487,118) 82,631,222 1,628,228, 1,130,513 



































OTHER RECEIPTS. — —— OTHER PAYMENTS. 
1 --—— 
April 1 to April 1 to April 1 to'April 1 t 
Aug.31. '89'Sept.1,’88. Aug.31, 89 Sept.1, '88, 
ea Medtech 
Advances £ £ Conversion of Debt: £ é£ 
a 611,521} 235,743] Expenditure met 
Money raised by— out of Revenue 
1, Treasury Bills al of year ......... ove 1,178,796 
amount).. 6,898, eee vances :— 
2 Exchequer Bullion, & 850,000 100,090 
Bonds............| 6,001,768 ove Imperial Defence 
yp BR tark ch? | 8,800,000 sdeme tien’ 3 spe 
4. Deficiency. Ad- re Funded Debt.....| 17,025,057)... 
vances » Saar reasury Bills paid 
eassesaletee off (net amount) 26,060 
xchequer Bills 
BPTI cshcsenss 41,600 
3urplus Income ap- 
ied to reduce) | 
Debt wesceceeeseess! 788,982! 1,500,009 
* Exclusive of transfers to the Local Taxation Account :— me YER: — 
In respect of Excise Licences ..........-.se+eeeesees 500,000 ioe 
In respect of Probate Duty .............0:se:eeceeee 710,520 ...... 


The expenditure during the same period amounted to 
£34,784,472 as com with £35,800,645 in the corre- 
sponding period of last year, the issues during the week 
being £1,669,588. ‘The balances in the Bank of England 
and the Bank of Ireland amount to £1,815,298, as against 
£1,706,658 last week, and £1,923,596 a year ago. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the 
_writer. 


Che Bankers Gazette. 














BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending vn Wednesday, Sept. 4, 1889. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ......... 36,273,845 | Government debt ... 11,015,100 
Other securities ...... 5,184,900 
Gold coin & bullion 20,073,845 

Silver bullion ......... ait 
36,273,845 36,273,845 

BANKING DEPARTMENT. 
x £ 
Proprietors'capital... 14,553,000 | Government securi- 

SE cat tevercesesenae 6 gg ea 14,760,892 
Public deposits*...... 4,590,605 Other securities ...... 23,033,133 
Other deposits......... 24,798,366 Notes..............-.0000 11,319,945 


Seven-day and other Gold and silver coin 763,921 
BEEED  -Gctcnsencse caneee 200,334 | 


ocak 


47,877,891 47,877,891 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Sept. 5, 1889. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 








or said were 
Circulation (excluding Bank post bills).................. 118,190 .......... xa 
PU OIIING ccccpsccccsdinvccenstcce -caccens v2 iodenaoale 9,344 
Other deposits ...........cecccesecessoeseeee ins ees * 
Government securities 3 131,333 
NOD sicccchdnsstcsatncassecdcnscedssucessbivcbeh ocbes 93,664 . 
SIT sitaiscsich Antssiniganicenitelipesiavigonsbedousnendoeateicoraciiaiébuen ° 93,516 
Ro ihicrelbsnectuitensbecthapsossutpes evans svnctndsodeatenent 216,706 
Rest 





361,650 Bed 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Sept. 4, 1889 :— 


SESE EES PERRO OEE EES EE EEE EOE EES EEEHESEOR SEES ESSE EESSEESESEE ES OOS 























e- 75 ea he — 
| Gola | ‘Securities Eg 
IColn and in from Circulation in LE 
Date. Abroad, or | (excluding | Banking 
| Bullion.| out for k Post. | Deposits. Depart- | Reserve. = 
Export. Bills). ment. 2 
1 ae" 
Lol £ £ “Te Re a 3 4 
June 12 22,884,709, 432,000 in, 24,572,125 ($3,848,712: 37,181,463 14,512,384, 429 
19 |23,575,892 396,000 in| 24,390,500 '35,130,571| 87,612,286 15,385,392) 434 
26 23,936,573) 174,000 in) 24,749,355 34,968,086. $7,441,922 15,387,218) 433|— 
July 2 93,711,107; 135,000 in| 2: 
10 |22,954,405 


21,526,750 '34,406,685' $7,942,172 !4,384,357 aif — 
ai 25,420,170 |35,008,834, 39,372,355 13,764,225) $04|— 
28,000 out) 25,846,345 |35,680,740. sorsue 842 18751 010 a 


17 22,809,469 
24 22,626,945 


»935 |38,143,907) 40,528,842 13,731,010 
38,327,244) 30,173,896 12,251,638) 344)— 
31,799,908) 38,362,354'11,577,558 36% 3 


898,885) 374|— 

















yeseiere! ~ fire ais 
SBS ori! SE 794 02S 12,088,808 iol 





[September 7, 1889, 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
= corresponding with the present date, as well as ten years 

» Viz, :— 











At co Sept. 3, | Sept. 8, | Sept. 7, | Sept. 5, | Sept 
t correrponding dated 1379." | 1386, “ton | hee. | ae 
ifexcluding) | of pes phd Bak G57 SER ae 

Bank Hs) ....+++.- 28,956,520 24,824,580: 24,712,340) 24,685,£89 | 24,953,900 
Public deposits ............ 4.613236 | 2485741! 4.981.743 8.753.075 | 4590605 
Other deposits .,.......... 30,671,722 | 23,287,953, 21,915,670" 24,137,420 | 24.798,366 
Government securities...) 15,530,087 | 12,736,543) 14,042,742 14,521,400 | 14,760,302 
Other securities............ 17,612,317 | 19,996,4-0 19,171,812 19,238.151 , 21,083,123 
Reserve of notesand coin, 20,701,564 | 12,187,356! 11,377;548 1°,119.297 | 12.067 966 
Goin and bullion ....... 34,608, 84 21,261,996 20,339,888 2u,905,107 | 2u,887°766 
Proportion reserve | i 

liabilities ..........0...000 B8A% | 468% | 43k% | 4aby | angy 
Bank rate of discount .. 2 RS RY a Sa Bee 3) | 
Price of Consols............ 973 «=| «(Oe | «(ot | ome | ogzxa® 
Price of silver per oz...) 51 | 464 | 464d | @2ad | 42ad 
Average price of wheat...| 488 1d © 338 Id | 298 Lid; 363 4d | $18 ud 





— Amoterdam (short) .2.2-3 | 12 19--2¢ | 12.0}-sh) 12.19—-23 | 12.2h-'8 

— Hamburg (3 mths) 20.66 | 20.54-58 | 2U.00-64 2061-65  20.68~72 

Clearing-house return ...'102,309..4 "84,352,000 114,453,000 120,904,0° 0 163,167,000 
* New 23 per cents.—Goschens, 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £13,059,405; in 1886, 
an excess of £3,941,533: in 1887, an excess of £2,743,858; and in 
1888 an excess of £4,904,278. In 1889, there is an excess of 
£3,765,233. 

In 1886, the discount market was weak, although gold continued 
to dribble away from the Bank of England, which was not ina 
pusition to stand any decided drain upon its resources. 


i In 1887, a resumption of the demand for gold on New York 
account caused an advance in the rates for money. The stock 
markets were firm, American railway securities especially 
attracting attention. 


In 1888, the money market was quiet. On the Stock Exchange 
the chief feature was a sharp rise in Scotch railway stocks, upon 
the declaration of satisfactory dividends. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 


. 


beginning of the year. Special days are given separately, together 


Exohangeon tam (chery 25.324 - 37} 25.26}-31} 25.37}-425 25.40 -45  25,26)-31} 





with the total increase or decrease to date in each case. 
(000’s omitted.) 





| | “ ” 
Weeks Total. Stock Exchange Consol Pay Days. | oe dae 


























Ending. Pay Days. 
Date. | &£ | Date.| & | Date. | # | Date) @ 
}} Ja. ltoJn.12 3455375, J.1-F.28 245,539, |Oct. 3) 25,706, Oct. 4 22,128, 
Junei9 ...... 159,688, Mar. 14/ 52,606, Nov. 2 26,245, Nov.* 3| 21,603" 
26 .....| 123,634, | 28) 50,479, |Dec. 3} 26,106, Dec. 4 19,116, 
July 3......) 198,992, April 11! 66,633, | 1889. | | 1889. | 
10 ...... 143,019, | 25, 54,516, |Jan. 4] 29,669, Jan. 4) 29,689, 
ght 164,263, May 15 71,090, Feb. 1/ 33,223, Feb. 4) 32,166, 
eee 114,099, | 80, 60,001, |Mar. 1/ 34,:37, Mar. 4 P 
 : 157,123, June 14) 64,109, |Apr. 3) 28116, April 4) 21,660, 
Aug. 7 |...) 124,597) | 23) 58,182, May 3! 29,030, May 4) 19,854, 
pi. 154,309, July 12) 50,762, June 3/ 23,991, June 4 £0,591, 
pe 135,778, | 26 47,525, ‘July 3! 29,1+2, July 4) 24.436. 
ae al 113,340, Aug. 14 63,654, |Aug. 1) 27,8900, Aug.* 3, 322.271, 
Sept. 4 ...... 163,167, | 29° «48,673, ‘Sept. 2 30,381, Sept. 4!  2u,7 
| ek eet 6,207,379,; ... | 903,000, .. | 270119,) ... | 218,765, 
total, m4 } s0co74e, | » | 884,016, | 255,613, |» 209,249, 
Ine.orDec. | | + 507,637, | + 69,808, we | 14,708,; [+ 9,816, 
in 1889, fi= ws % | = 84% | js 57ZX) 1. [mov ely” 
oes <n 
n 1888...) 6,942,352, | | 1,252,465, | $32470,/ ... 272,091, 
Do ’87 ... 6,077,097, | ' 1,145,842, | 297,198, |... 256,469, 
Inc. or Dec.|+865,255, | + 106,623, \+ 35,271, + 15,622, 
in 1888 ...!= 139 ¥ i= O8Y% le tay! oo le ary 











* The “ Fourth ” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 
oo Yr. —— ——~, 





Di nin senrilenaticnbisznsutiianse ccc. Main 
increase in 1887............ £9,188,999 = 7-2 percent. F 
1889. 1888. 
£ £ 
Thirty-four weeks ended Aug. 24 ............ 97,696,494 ......... 87,13>.052 
Week endea Aug. 31 ....... is A. 2873715 |... 872,639 
100,570,490. 89,810,691 


Increase in 1889...............410,759,718 = 12°0 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 

compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 


| ] 
| ‘Comparative Increase 
j Saee, | Ane | Pee | or Decrease, 

"| 188. | 


| 
| 1839. 339. 

‘Last Week. Last Year 
£ 3 











ASSETS. a. | ot £ 
Coin and bullion—Gold... | 53,273,000 53,217,000 43,613,000 + 56,000 + 9,667,000 
Silver.. | 50,417,000 50,387,000 49,259,000 + .30,000'4- 1,158,u0u 





Government securities ...| 14,104,000. 14,104,000 14,104,000 si saa 
vate securities ...,..... $1,514,000, 33,579,000 ee - 497,000 
| | 








LIABILITIES, | | 
eas acngales a 114,467,000 112,485,000 102,166,006 + 1,982,000 + 2,301,000 
Government deposits..... | 11,140,000 12,148,000 12,010,000 — 1,008,000 - 874,000 
Private deposits ............ + 18,952,000 21,444,000 16,105,000 ~ 2,492,000 + 2,847,000 | 


aS: ot 
IMPERIAL BANK OF GERMANY. fy 





Asserts, 
Coin and bullion seerewreceee | 


34,683,008 - 925,200 + 8,217,000 
Dianow.ce and advances ... $1616,009' $0,524,000 21,608,000 + 2,092,000 + 1023,000° {} 
ABILITIES. : : 
Notes in circulation......... 49,607,000 000} 46,998,000 +1,873,000 + 2,614,000 |} 
Ourrent accounts ahi ddnosiit $1:110,000) 2153, 18,036,000 - 424,000 + 2,074,000 \ 
AUSTRO-HUNGARIAN BANK. : 
‘ 3 Aug. 31, | 
we in” 1588. Last Week} Last Year. 
Assets. & & . &. ¥ 
Coin and Bullion—Gold...| 5,432,000 


above receiving in full. The average rate per cent. was 
£3 8s 9d. , 


Exchequer bil 
ending March 11, 1890, shail be at the rate of 3 per cent. | 


per annum. 


Willans (elder son of Mr Willans), who has for some years 
t.ken an active part in the business, has heen admitted a 
partner in the firm. 


the offices of the African Gold Share Investment Company 
(Limited), No. 8 Old Jewry, with Mr William M. Farmer 
and Mr Herbert E. M. Davies as local directors, for the Re 
pose of passin bp ery signing certificates, &c. :— 
City and Suburban Gold Mi ny 

Mining Company, the Stanhope Gold Mining Company, the 
Nigel Gold Mining Company, and the Heustbte Estaterand 
Gold Mining Company. 3 me | 





aio | ikea” |  anee.” Hast Wook Last Year. 
£ £ £ z ae een, 

















5,432,000] 5,953,000 thes f 
— Silver..| 15,870,000! 15,837,000; 15,373,000 +- + 497,000 
Discount and advances ...} 21,193,000 20,481,000 INA 717,000, + 1,807,000. 

































































LiaBiLiTigs. | 
Circulation ..........s0-0- 41,777,000 40,699,000" 39,849,000 +1,C78,000' + 1,928,000 
NETHERLANDS BANE. he | 
, Aug. 31. ; Aug. 24, ¥y 
1589. Ee. “tei Last Week| Last Year 
Assrts, & & £ & Sei 
Coin and bullion—Gold..| 5,541,000} 5,541,00C) 5,744,000 - 3,000 IP 
ph Silver...| 6,332,000} 6,4",000| _7,862,000/~ 90,000) ~ 1,520,000 
Discount and advances..} 8,237,000) &,170,000 — 67,000|+ 1,872,000 
ABILITIES, 
Notes in circulation ...... 17,178,000) 27,167,000} 16,669,000'4- 11,000/+ 509,000 
DOO oo secondo 1'493,000! 1/584,000! 2,838,000'- 91,000'- 940,000 j 
NATIONAL BANK OF BELGIUM. % 
2 Aug. Aug. ; ; 
| | MEE TEs” itinet Weekt' Last Pank. IE 
AssETs. | eas. ee eee SS 2 
Coin and bullion ............ | 3,958,000' 3,970,000 3,767,000 - 37,000 + 166,000 | 
Discounts, &C.. ......0-c00e- 12,000,000, 11,815,000 11,976000 + 185,000 + 24,000 
LiaBILITLES. \ 4 
Circulation. .........:cscceeee: 14,127,000. 13,936,000 14,083,000 + 171,000+ 54,000 
RE ath cS 2'793,0008 2,779,000 2,658,000 + 14000 + 136,000 |B 
BANK OF SPAIN. 1 
Aug.31, | Aug. 24, | Sept. 1, 
| 1889. 1839. 1888. last Week| Last Year. 
t pullie | 10,086,000] 9,904,000) 13,905,000 * 02,00c] ~ 3,800,060 
Coi d bullion ..........+. 086, | 894, =s pel 
Sinssunte adil eivenne...| 40,779,000] 40,429,000] 37,350,000) + 350,000) + 3,399,000 
LIABILITIES. | 
Ciroulation,...........sss-+« | 28,219,000) 28,441,000) 26,7 ~ 222,000) + 1,511,000 |B 
Deposits .......s+.0eeese+- sssee | 17,259,000! 17,368,000) 16,351,000; -__111,00¢/+ 906,000 
NEW YORK ASSOCIATED BANKS. 
noah ake le es i A. Md 2 
1889. 1889, 1688, Last Week! Last Year. 
Assets. £ & xe | 2 
ee Aiba eat NT 13,860,000' 18,529,000. 16,560,000 + 840,00|- 2,700,000 
Legal tender ........-..c0es0-. 8,92:,00u| 8,040,000 7,400,000 - —20,000/+ — 620,000 
Loans and discounts ...... 81,240,000 mame 78,840,000 - 3,2 0,000/+ 2,900,060 
L LITI£S. 
ciietdees tt ik 730,000, 730,000 1,560,000... ~—-|- 730/000 
Net deposits... ....scssae. 83,880,000, 84,560,000, 82,420,000 - 640,000, + 1,460,000 
ie & Not 21,980,000 21,560,000 23,960,000 4+ 329,000) - 2,080,000. 
Rae ee ecie & Notes) | 30'970000 21,140,000, 21,105,000 ~ 170,000) — 185/000 





Excess of actual reserve.. 910,000 420,000 §=2,855,000 + 490,000'~ 1,945,000 


rting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
Bae x aa the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—There has. been but little 
feature in the money market during the past week. In 
discount circles there has not been much activity, but rates, 
after being rather weak, close firm at 3) to 3§ per cent. for 
the best three months’ Bank bills. As regards the loan 
market, money was in demand on Monday, owing to the 
Consols settlement, and at one time as much as 3}. per 
cent. was paid, but since then rates have been easier. 
The Stock Exchange settlement begins next Tuesday, and 
quotations will then probably be rather stiff, for the volume 
of speculative business has increased recently. The return 
of the Bank of England shows a decrease of £216,000 in the 
reserve, owing to an expansion in the internal circulation, 
and the total reserve is now only just over twelve millions. 
The other changes are unimportant. 

The tenders for £1,500,000 Treasury bills were opened at 
the Bank of England on Monday. The total amount applied 


for was £7,834,000, but the amount, allotted was only 
£1,208,000 in six months’ bills, tenders at £98 4s 6d and 





The Treasury have decided that the rate ef interest on 
Is dated March 11. 1887, for the half year 





Messrs Willans and Overbury inform us that Mr Williams | 


The following companies have opened London agencies at 


ning Company, the Heriot Gold | 
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behalf by the Council of Foreign bondholders. The 
pro settlement is no doubt the best possible 
under present circumstances, bnt my personal ex- 
perience of those circumstances leads me to doubt 
the fulfilment of the new engagements, and | 
would again warn holders of Colombian bonds against any 
undue Optimism pending a visible improvement in the 
commercial and financial position of the Republic. The 
commercial crisis is at the present moment intense, and 
the condition of the finances may be imagined when I state 
that the equivalent of a sovereign was lately handed to me 
in Cartagena in the shape of 96 bank notes, the only 
currency and this not accepted in the neighbouring 
| provinces. 

In Colon the circulating medium is the Colombian dollar 
of debased silver, the number of base coins is positively 
alaruling, and three-fourths of the genuine specimens have 
been shipped to Costa Rica in spite of the prohibition of 
the Colombian governmeat.—I am, Sir, your obedient ser- 


vant, SpanisH May. 
London, September 6. 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
= — _— 
Amount previously subscribed ............ 136,738,070 
lasues of the week— 
Total for week........ ...ccccccoe ses i" 
Total subscribed to date is— 


nil 
Total subscribed for year— , 











ACREAGE OF HOPS IN ENGLAND. 


Tue following table shows the acreage under hops in Eng- 


land, as returned upon the 4th June in the years 1887, 
1888, and 1889 :— 


1889. 1888. 1887. 

Counties. Aeres. Acres. Acres. 
eee | ene R972 .....: 3,062 
Hereford ........:...... 6850 ..... OM «ic @ 6,478 
I 35,487 ....2 36,448 ...... 40,037 
Re me See ae 101 
TD ivcensssudesdacactt «SSS geek, 42 
SIRES ORS Baer 5G. ys ee 2,384 
Sussex séunwevesehaedll  Sshdes Jf See 8,729 
Worcester ............ a’ | Gee 2,828 
SP ee 45 
WOM bi esciiledsied 57,750. ...... 58,490 ...... 63,706 








PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 






























































OTHER RECEIPTS. OTHER PAYMENTS. 
| <a 
| > 
April 1 to April 1 to April 1 to April 1 t 
aoe "89 Sept.1,°88. Aug.31, "89 1,88, 
a 
Advances repaid £ 2 Conversion of Debt: £ £ 
Bullion, &c. ...... 611,521} 235,748] Expenditure met 
Money raised by— out of Revenue 
1, Treasury Bills a » of year ......... . 1,173,796 
net amount). 6,898, oor vances :— 
2 Exchequer Bullion, && 850,000 100,090 
Bonds............ 6,001,768 ove Imperia! Defence 
3. Fomporery ma cdcce tien of $5,000 
Py ws mn» sO ee Debt.....| 17,025,087 
vances (unre- ry Bills paid 
guececednees off (net amount) 26,060 





xchequer Bills 
id off ........... 41,600, 

surplus Income ap- 

plied to reduce | 

ee eee 788,982 1,500,009 


* Exclusive of transfers to the Local Taxation Account :— — — 
inde tenets Sap oc nee Soi 
The expenditure during the same period amounted to 
£34,784,472 as com with £35,800,645 in the corre- 
sponding period of last year, the issues during the week 
being £1,669,588. ‘The balances in the Bank of England 
and the Bank of Ireland amount to £1,815,298, as agains’ 
£1,706,658 last week, and £1,923,596 a year ago. 
































TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


The Bankers Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending un Wednesday, Sept. 4, 1889. 

ISSUE DEPARTMENT. 

£ £ 
36,273,845 | Government debt ... 11,015,100 
Other securities ...... 5,184,900 
Gold coin & bullion 20,073,845 
Silver bullion ......... ot 














36,273,845 
BANKING DEPARTMENT. 


36,273,845 





x £ 
Proprietors’capital... 14,553,000 | Government securi- 
ET athesamintess esterases 3,735,086 |  thew............-csceee0e 14,760,892 
Public deposits*...... 4,590,605 Other securities ...... 23,033,133 
Other deposits......... 24,798,366 Notes..............ccse00e 11,319,945 
Seven-day and other Gold and silver coin 763,921 
 \gaaenes cesses «200,334 | 
47,877,891 47,877,891 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Sept. 5, 1889. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 



































Ms . , Increase al Wis 
tween April 1 and August 31, 1889, and during the Circulation (excluding Bank post bills)................. 118,190 idevseesetnt ae 
week ended August 31, compared with the corresponding — —— punaeicasbhiecibaesssees | nseiabiobse oct is awe nnnenne as 
periods of last year :— ecepebens ostadilleg 7 i ae 
i ELITES STEERS 93,064 ....seeeeees “ 
REVENUE AND OTHER RECEIPTS. SII Titiinislidtesjacaetsareesnsdpenvtineinatostadiombabinnecscsian oC bmiaeneaee 93,516 
| EEN, MOET PEO aD am since 216,706 
(NE tpn tee ol eli Ali adie Ld $61,650 ....scseeeee on 
— ~——Recriprs.— ; , 
Mathnste Apeil 1, | Aprill, | Week | Week The following shows the amount of the Circulation, Bullion in 
Year Aug. $1, io . Aug. 31 Sart. both departments, Banking Deposits, Banking Securities, Reserve, 
1889-90. | 1889, | isas.’ | “1880. °| j4ag° | 89d Rate of Discount, for three months ending Sept. 4, 1889 :— 
— — 1 oui 
Balance on ist Apri, 80—| 2 | @ | a r é | Gold | Securities iE 
Bank of I ee . 1768, 334 6,681,600) Coin and," from Circulation | to i 
_ Bank of Ireland .....,......... ove | 1,015, Date. Seiten —— i, or ——wi Deposits. Banking | 
| Bu . out for ‘ost. | Depart- Reserve. 
REVENUE. | tae sate Pa onert | Kxport, | Bills). ment. wt 
vrtereeveresssessensenee | 20,050,000) 7,945,000 7,979,000! 852,000 331,000 -_— — as 
Peampe 2] Heol eeeaeas RSikOOO  Sas.oo0) | ssaaoe £ £ ee ee ee 
Land Tax and House Duty... 2960;000| 620,00) 5,687,000} 268.000)" 209,000 | June 12 22,884,*09/ 432,000 im, 24,572,125 (83,948,712. 87,181,463 14,512,384) 4 4 
vty ond lncume,Sae 71) Sennen Geet Soe nil nil 19 23,575,802) 396,000 in| 24,290,500 |35,130,571, 87,612,286 15,385,392) 434 
an ot bempamcapan 29 Soeoe Senos, 2100400). 73,000, 23,000 26 23,936,573) 174,000 im) 24,749,355 (34,968,086, 37,441,922 15,387,218, 433|— 
esricg easeend 610.000 8,430,000 400,000; 125,000 | July 2 93,711,107, 135,000 in| 25,626,750 '34,406,685' 37,942,172 14,384,357 “t= 
Crown Lands ......... "| 430,000. 145" 145,000 me a 10 22,954.05 cr 25,420,170 |35,008,34) 39,372,355 13,764,025| $9}|— 
Interest on Purchase Money ' - 17 22,809,469) 28,000 out) 25,346,345 [35,680,740 40,169,663 13,6€3,124) 38 
wanton 24 22,626,945) 100,000 out! 25,095,935 |3A,143,907| 40,528,842/18,731,010) 373|— 
Sardinian Loan, &o. ..... 53,245} 14,257, nil nil | Aug ° sa'biesi “Nabe ont 3s sse700 31300008) ep ripen ier Se 
aiiiatiiiea ante 2,850,000, 72, "1420. . ’ ’ yt biee 
i 850 353,873 eas 30,228, 20,513 6 20 25,251,610 ai 7ia164 29,006 686 11,906,386 S44 \— 
Sih noe Sides 86,150,000, 32,487,118 1,628,228; 1,130,513 | 98 |20 ‘on “ise| SBESIAOsie DOD STs 008.4. 
MARA, j 24,835,710 |25,005,458| 35,831,894 12,300,572) 403.4 
; Sept. 4'20,837,766 24,953,900 129,388,971! 35,794,025 1208s‘ e08 iol 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

ears corresponding with the present date, as well as ten years 
os, viz. :— 








At 00 dates| Sept. 3, | Sept. 8, | Sept. 7,| Sept. 5, | Sept 
Set at war || ish. | tase.” | ter, | + Ata Br -Tag 
Ciroulation (excluding) | £ mee pad Ger” Ss SR Rg SS” 
Bank M8) ....e00»- 28,956,520 | 24,824,580 24,712,340. 24,885,889 | 24,953,900 
Public deposits ............ 4.613236 | 2,485,741! 4,931,743 3.753.075 | 4 590,605 


deposits .........++. 30,671,722 | 24,287,953, 21,915,670 24,137,420 | 24,798,366 
Government securities...) 15,539,087 | 12,736,543) 14,042,742 14,521,400 | 14,760,xu2 





Other securities............ 17,612,317 | 19,206,4-0 19,171,812 19,223,151 | 21,033,123 
Reserve of notesand coin; 2,701,564 ; 12,157,356 11,377,548 1',119,227 12,0? 266 
Coin and bullion ......... 31,658.84 | 21,281,936) 20,339,888 20,905,107 | 20,887,766 
a of reserve to san y | | 

abilities ............s0006 4 | 433% 44 \ 
Bank rate of discount .. 2 | shy | 4 : ; oy 
Price of Consols............ 97 100j 101 } 063" 4% Sind 
Price of silver peroz ...) 51 ea! ogee Nae | 62d | 42ped 
Average price of wheat...) 488 id 1d | 298 lid | 363 4d | zd 


338 : ; Sin 
Exchange on Paris(short) 25.32} - 37} 25.26}-31} 25.37}-$2} 25.40 -45  25,26]-31} 
— Amoterdam (short) .2.2-3 | 12 19--2¢ | 12.2}-34 ! 12.19—23 | 12,.24-"§ 
— Hamburg (3 mths) 20.66 | 20.54-58 | 2U.00-64 | 2661-65 | 20.66-72 
Clearing-house return ...'102,309,.W | 84,352,000 114,453,000 120,904,0: 0 163,167,000 


* New 23 per cents.—Goschens. 























The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £13,059,405; in 1886, 
an excess of £3,941,533: in 1887, an excess of £2,743,858 ; and in 
1888 an excess of £4,904,278. In 1889, there is an excess of 
£3,765,233. 

In 1886, the discount market was weak, although gold continued 
to dribble away from the Bank of England, which was not ina 
pusition to stand any decided drain upon its resources. 

In 1887, a resumption of the demand for gold on New York 
account caused an advance in the rates for money. The stock 
markets were firm, American railway securities especially 
attracting attention. 

In 1888, the money market was quiet. On the Stock Exchange 
the chief feature was a sharp rise in Scotch railway stocks, upon 
the declaration of satisfactory dividends. 

The following figures fron: the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-housesince the 
beginning of the year. Special days are given separately, together 























with the total increase or decrease to date in each case. 
(000’s omitted.) 
| | 
Weeks Stock Exchange |“ Fourths” of the 
Ending. Total. | Pay Days. Consol Pay Daya. Month. 
Date. | & | Date.| & | Date. | @ | Date) 2 
Ja. ltoJn.12 3,455 375, J.1-F.28 245,539, Oct. 3) 25,706, Oct. 4 22,128, 
Junei9 ......' 159,688, Mar. 14) 62,606, Nov. 2| 25,245, Nov.* | 21,603, 
se | 123,634, | 28) 60,479, |Dec. 3/26, 106, 4 19,116, 
i pee | 198,992, April 11! 56,633, | 1889. | 1889. | 
10 ...... 143,019, | 25, 54,516, Jan. 4/ 29,669, Jan. 4) 29,069, 
pt 164,263, May 15, 71,000, Feb. 1) 33,223, Feb. 4 32,166, 
Yen 114,099, | 30, 60,091, Mar. 1} 34,.37, ‘Mar. 4| 350, 
81... 157,123, June 14) 64,109, |Apr. 3, 28116, April 4) 21,660, 
}} Aug. 7 ...... 124,597, | 28/ 58,182, May 3] 29,030, (May 4| 19,854, 
I scnnn 154,309, July 12; 50,762, June 3) 28,991, June 4 > £0,591, 
Oe cae 135,778, | 26 47,525, ‘July 3| 29,1+2, July 4) 24,436. 
| pee 113,340, Aug. 14 63,654, |Aug. 1) 27,890, Aug.* 3) 822.271 
Sept. 4 ...... | 263,167, | 29 48,673, Sept. 2} 30,381, Sept. 4)  2u,7 
Total, 1880... 5,207,879, |... | 908,008, 270,119, 218,765, 
total Ises| } 4009742,/ 834,016, 255,413, | 209,249, 
} Inc.orDec. \ |+ 507,637, ... + 69,898, + 14,706, | + 9,516, 
in 1889. fi=Wsy |) .. |= 84x l= 57% = 412% 
Gross total 
n 1888 ..| 6,942 | 1,252,465 wi 332,470, 081 
me wr. | Sur7 07, | Las.ees, bod | 207,190, | water 
or |} i++ 35,271, | 1 
in 1888 ...|= 139 2 | = oer Save y’! Me or 











* The “ Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 


——Yan.—— —<, 
1838, 1887 





£ £ 
| i wane 127,214,556 
Increase in 1887............ £9,188,929 = 7°2 percent. ; 

1889. 1888, 

£ £ 
Thirty-four weeks ended Aug. %4 ............ 97,696,694 ......... 87,13>.052 
Week endea Aug. 81. o..e... ceeeteccceee 2873715 |... 2872,639 
100,570,4°9 ......... 89,810,691 


Increase in 1889...............410,759,718 = 12°0 % 


The principal items in the latest weekly accounte published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 





| | | ‘Comparative Increase 
Decrease. 

















Sept. 5, | Aug. 29, | Sept. 6, or 
1889. 1339. 138, | 
Last Week. Last Year 
ASSETS. G2 Prans | eg £ 
Coin and bullion—Gold... | 53,273,000 53,217,000 43,613,000 + 56,000 + 9,669,000 
_ Silver.. | 50,417,000 50,387,000 49,259,000 + 30,0uu'+- 1,158,000 
Government securities ...| 14,104,000 14,104,000 14,104,000 “4 Sd 
Private securities venidits 81,514,000 33,579,000 S2.U11000 — 2,065,000 = 47,000 
ILITIES, ! | | | 
Notes oi.eceecccseens, Ngee 114,467,000 112,485,000 192,166,000 + 1,982,000 + 2,301,000 
Government deposits...... | 11,140,000 12,148,000 12,010,000 — 1,008,000 - 874,000 
Private deposits ............ | 18,952,000 21,444,000 16,105,000 ~ 2,492,000 + 2,847,000 | 


| Ni 
G 





» ‘ , af 
IMPERIAL BANK OF GERMANY.  $. +h 













































































Aug. 31, ; Aug. 23, ; Aug: 31, Ret EE 
1580, | 1880. | 1888, [ast Week Laat Year, 
Coin and bullion 905,000 42,850,000 34,088,000 025,200 0 + 9,217,000 
sib did 42, - 
Discour.cs and advances ... | 31,616,000; 29,524,000) 21,608,000 +2,002,000 + 11023,000° 
Notes in siroulotion 49,007,000) 48,234,000] 4€,908,000 41,878,000 + 2,614,000 
Ourrent accounts............| 21,110,000] 21,534,000) 18,096,000 - 424,000 + 2,074,000 . 
AUSTRO-HUNGARIAN BANK. ‘ 
Aug. 31, , Aug. Ang. 31, 
so.” ‘te’ te.” Last Week} Last Year. 
Ass £ & & &. , Ser 
Coin and Bullion—Gold...| 5,432,006} 5,432,000 «. |= 521,000 
— Silver..| 15,870,000! 15,837,000} 15,878,008'+ —33,000'+ Levine 
Discount and advances ...| 21,193,000 20,481,000; 19,331,000|+- 717,000 + 1,807,000, 
LiaBILATIES. | : 
Circulation ..........00000 41,777,000 40,699,000' 39,849,000 +1,€78,000' + 1,928,000 
NETHERLANDS BANK. 
, Aug. 31, | Aug. 24, t. 1, 
1889. ea. Orhes. Last Week| Last Year 
Assets, £ & £ & &:? 
Coin and bullion—Gold..| 5,541,000} 5,541,00C/ 5,744,000) - 203,000 
_ Silver...| 6,332,000| 6,472,000] —_7,862,000|- 90,000) ~ 1,580,000 
Shetnned advances..| 8,237,000} 6,170,000 apr 67,000 + 1,872,000 
ABILITIES, 4 
Notes in circulation ...... 17,178,000} 27,167,000} 16,669,000+ 11,000/+ 509,000 
Deposit ..........0....00-...., eie8-300 1,584,000! — 2,833,000|~ — 91,000'- 340,000 
NATIONAL BANK OF BELGIUM. + 
’ . 29, Aug. Aug. 2, ; 
i Aion | “Shae” “TEisa” (Last Week’ Last Your, 
Assnrs. 7 oe A:} @2t- 20 
Coin and bullion ..........+. | 3,953,000 3,970,000 3,767,000 - 37,000 + 166,000 
Discounts, &0. ....00s--0er0es | 12,400,000, 11,815,000 11,976,000 185,000 + 24,000 
LiaBILITIES. { 
Ciroulation........:scceeesee 14,127,000. 13,936,000 14,083,000 + 171,000+ 54,000 
Deposits .. 2,793,000 2,779,000 2,658,000 + 14,000 + 136,000 
BANK OF SPAIN. 
Aug. 31, | Aug. 24, | Se 1, 
| 1889. 1889. Teas. |Last Week Last Year. 
Coi tallies | 10,000,000 9,904,000 t \. $2,00¢ 3,300,000 : 
d bullion ..........+. , , 3,805,000 - 
Discounts and advances... 40,779,100] 40,429,000) 87,330,000 + 350,000) + 8,809,000 
LiaBILITIES, | 
Ciroulation,...........se0s-e00 | 28,219,000) 28,441,000) 26,708,000; - 222,000) + 1,511,000 
Deposits ........00+-ece++ sees | 17,259,000! 17,368,000) 16,351,000 - _111,000/+ 906,000 
NEW YORK ASSOCIATED BANKS. 
eoamreateaanemane te 7S FE Sept. 1, | 
‘1889. ‘he 1588, ‘Last Week} Last Year. 
Asserts. £ £ se £ 
cn comunnneais 13,860,000! 18,529,000 16,560,000'+ 340,900) ~ 2,700,000 
Legal tender ............0000 8,02",00u| 8,040,000 7,400,000 - 20,000/+ 620,000 
Loans and discounts ...... — 82,500,000; 78,340,000 ~ 5,2 0,000!+ 2,900, 
LIABILITIES, 
OE ORE SIE IS 730,000, 730,000 1,560,000 ~—... - 730000 
Net dupont... ssctee 83,880,000 84,560,000 82,420,000 - 680,000 + 1,460,000 
& Notes). | 21,980,000 21,560,000 23,960,000 + 829,000|- 2,080,000. 
——o at be . 20,970,000 21,140,000, 21,105,000 - 170,000)- 135,800 





Excess of actual reserve.. 910,000 420,000 2,855,000 + 490,000'— 1,945,000 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch fiorin 
at ls &d; and the franc,lire, and peseta at 25 per £1. A currency ig- 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—There has been but little 
feature in the money market during the past week. In 
discount circles there has not been much activity, but rates, 
after being rather weak, close firm at 34 to 3g per cent. for 
the best three months’ Bank bills. As regards the loan 
market, money was in demand on Monday, owing to the 
Consols settlement, and at one time as much as 3}. per 
cent. was paid, but since then rates have been easier. 
The Stock Exchange settlement begins next Tuesday, and 
quotations will then probably be rather stiff, for the volume 
of speculative business has increased recently.. The return 
of the Bank of England shows a decrease of £216,000 in the 
reserve, owing to an expansion in the internal circulation, 
and the total reserve is now only just over twelve millions. 
The other changes are unimportant. 





The tenders for £1,500,000 Treasury bills were opened at. | 


the Bank of England on Monday. The total amount applied 
for was £7,834,000, but the amount, allotted was only 
£1,208,000 in six months’ bills, tenders at £98 4s 6d and 
above receiving in full. The average rate per cent. was 


£3 8s 9d. } 
The Treasury have decided that the rate ef interest on 


Exchequer bills dated March 11. 1887, for the half year 


ending March 11, 1890, shall be at the rate of 3 per cent. 


per annum. 


Messrs Willans and Overbury inform us that Mr William | 


Willans (elder son of Mr Willans), who has for some years 
taken an active part in the business, has heen admitted a 
partner in the firm. 


The following companies have opened London cies at 
the offices of the African Gold Share Investment pany 


(Limited), No. 8 Old Jewry, with Mr William M. Farmer 


and Mr Herbert E. M. Davies as local directors, for the pur- 


of ing transfers, signing certificates, &c. :— 
City and Subur n Gold Mining pomnees the Heriot Gold 
Mining Company, the Stanhope Gold 

Gold ining Company, and the Houghtou 


igel 
told Mining Company. 
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Messrs Robert Benson and Co., of 66 New Broad street, 
have issued a circular to the holders of Minnesota and North- 


Western Five ¢ Cent. First Mortgage bonds (99,638 000), 


and Chi St Paul and Kansas City Five per Cent. First 
pits tr ($9,193,000) of the Chicago St Paul and 
Kansas City Railway, in which they virtually state that 
owing to the existence of a large floating debt, amounting 
to about $800,000, some scheme of reconstruction is n2ces- 
sary. They propose that the bondholders shall permit the 
next three years coupons on the First Mortgage bonds-to be 
constituted a lien por to the principal and subsequent 
ee and to be deposited with trustees in London, who 

ill issue against them, at par, certificates for a “ Five per 
cent. Sterling Priority Loan,” interest payable half-yearly, 
and maturing January 1, 1934, if not previously redeemed on 
six months’ notice at 105. 

The silver market has been quiet, and rather weaker. 

Messrs Pixley and Abell supply the following quota- 
tions :— 

Quotations for Bullion.—Gold.—Bar gold, fine, 778 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 423d per oz standard; bar silver, con- 
taining 5 grs gold, 423d ye oz standard; cake silver, 45}4d per 
oz; Mexican dollars, 41{§d per oz, nominal ; quicksilver, £9 15s. 
P The India Council sold the following drafts on Wednes- 

ay :— 


a sd 
— in oe ea sg WD cnditiiigccicdnbyvdebtinn 1 4 per 
in bills on Bom | E  e 
11S ae doe... about 71 per cent. 


156,600 in transfers on Calcutta at 
55,600 in transfers on Bombay at 
14,200 in transfers on Madras at 

7,800 in bills on Calcutta at 


Set eee nerececes ome 1 4 9-32 per rupee 
eee seecorsetosesees about “ it —_ 


deca Seboonthdeis spake 1 49-32 per rupee 


Between April 1 and Wednesday last bills and transfers, 


amounting to 10,07,47,972rs had been sold, realising 
£6,800,771. 


OOP e ween etre teense 


We subjoin our usual discount quotations for —_ having 
— periods to run, and a comparison with previous 
wee 


























a3 | Bank Bills. | Trade Bills, * 
E= 8 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
ES = 4 % 

June 14...) 1 14) 14 1h) 1 | a2” | s 4| 2s 2” 
2../°31) 1 1 1 |2 @r)2: Bie e 
fe ae 1g 1 am ie. | 3 of 

July 5..) 142 1 1 1 13 2] 18 «1 
12...| 1 i 4) 1 8 1g 2% 2 2 
19... H 1 1 BI 2 2/2 | 38 
26... 1 1 2 | 12 S| 2 2% | 2 3 

Aug. 2.) 31) 2 3 | 3 |B 8 | 
9...,;192) 2 3 + | S$ 8) 3 Sh} 8 8 
16.\ 2) | 923 3 3 | 3 | 3 | 3h 
23.552 2) 8 3 a ; 3 Si 3 4@ : Sb 4 
30... | 3 ~ he | 8 {sp 4s a or 

Sept. 6....23 2) 3) 3 8 ' 3 S33 4'4 4! 4 & 

e 





These rates range from those current on the very best paper to those paid yn 
bills for which Bank rate is usually required. - slat en 


The rates allowed on deposits by the joint-stock banks and 


discount-houses have been advanced this week and are now :— 

Private and joint-stock banks at notice................ . 24 per cent. 

Discount houses at call ..0.............ccceccccsesseeerensenes 24 per cent. 
Do at seven and fourteen days’ notice ......... 2}? per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 





Bank 
Rate sare Rate Market. 

Paris ......... 3 Feb. 7, ’89; 23 | Vienna......... Fi Jan., 23°89} 
Berlin ......... 4 Aug. 31,8933 (Genoa ......... 5 Mar. ’89] 43 
Hamburg ... 4 2 St Petersbrg. 6 Sept.,’88] 6 
Frankfort ... 4 Madrid ...... 4 

Amsterdam.. 2}May 29,’85} 2} | Lisbon ......... 5 April ’86) 5 
1 russels ...... 3 April, 89} 2 |Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 34 PREC 


é noney) 34 Melbourne ...... 7 to8......8 to§ 
Ditto (endorsed bills)... 44t05 Sydney ......... 7 to8...... 9 
Calcutta, Bank min, ... 5 Adelaide ........ 7 to8......8 to9 
Bombay, Bank min. ... 5 BE IIIUETD eiretascccosubsaceustois 


The following are the standards forgold points of thefour principal 
gold exchanges :— 





Francs. French. Marks. German. Dollars. American. 
25. Pp. mille for us. | 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
25. Par. 20.43—Par. 4.867—Par. 

26.1 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 


The exchanges were yesterday :— 





French “cheque” exchange 25f 27c,* or 1 ille f 
annie me ge c,* or 13 per mille for us. 


gavage 20m 484pf, or 23 per mille for us. 
N 
ew Penge Pa ay ae $4.88}, or 3 per mille for us. 


* The Bank of France charges a premium o 
above is not the real exchange. sais ig es Ya 


‘Gunso 


%) ove! Fy 
| India3} % red., 1931 108} it jo er $1074 81074 8 107} &x 









































Price Negotiated on Change, ( 
On, Usance bate 
Sept. 3. rl Sept. 5, 
Paris Cheq 25-26} 2% S81} | 25 25 313 
Ditto ‘ Smonths/| 25 45 25 50 \ 25 424 25 47 
sight 3 i 2 of | 2 2 = 
TRUE. Aceccocinncnsccsosonecesensoreeencncese At 12 
~ 8 months 65 20 69 2 67 #820 71 
Ham 4 2 64 2068 | 2066 20 72 
Frankfort .... 2 2065 20 69 2067 20 71 
Vienna and Trieste @ 12 O08} 12114) 12 er 12 11 
Antwerp o 25 50 55 | 25 524 25 67 
rg 4 ire = || 24h 24} 
Genoa, Naples, &c. et $s 90 - 95 4 933 ~ 98} 
TBD, GEC... ceveeccreseenes » 
Lisbon and Oporto...........sessecesees 2 52% S2ig | 52 sot 














FOREIGN RATES OF EXCHANGE ON LONDON. 






































Latest! Rates of \Latest! Rates of | 
Dates.|Exchange. Usance. ‘Dates. Exchange. Usaser. 
| : { ” 
ished Sep. 6, 5°27 (Cheques Rio Janeiro...Sep. 6 27d dyset 
Amsterdam .. oe 6| 12°10 | Short. |Buenos Ayres 12,47jd—48a  ,, 
Berlin............ |= 6 20°48} og 3 \ eadockiee 5} = 85BX | “ 
TD... asccocegesee |= 6 20°32 | Smos, | Montevideo...\Augl3)  61§d } 
Hamburg ...... |= 6 20°30 se Val woe] ase one ®. 
Frankfort ......|- 6} 2048 | Short. | Melbourne ... Jly. || 1p, ag.) OOdysst 
Vienna ......... |= 6, 119.50 »  |Sydney }= 74 by be fi ” 
St. Pe’ <, ont 8 mos. | Adelaide ...... - Lo ie 
Const’xtinople Aug24| 109°75 »  |Calcutta ...... Sep. 6, 1/4 es | telegra’ 
oom BO .rescce} ove om . ey sean \> 3| i“ 7 
re Aug24; 25°98 »  |Hong Kong...|- 7 \é4 m, agt 
New York...... Sep. 6 4°84) (eodye si Shanghai......- 6 4/3} 





The Stock Markets.—The principal feature in the stock 
markets this week has been the activity and strength of 
American and Canadian Railway securities. There can be 
no doubt that the market for these issues, both here and in 
the United States, is being steadily widened by the influx 
of the public, who are at last being attracted by the large 
crops and the good traffic returns. Money has also become 
cheaper at New York, and this has had a beneficial effectupon 
prices. Home securities, however, have been much neglected, 
the continued strikes checking business, and exercising a 
depressing effect upon the market, despite the excellent 
character of the traffic returns. Still, as a whole, the stock 
markets have been firm in tone, and seem likely to remain 
so, unless tight money or political apprehensions should occa 
sion a relapse 

Consols, &c.—-The Funds have been quiet, and prices are 
unchanged. In other first-class or “ gilt-edged” securities 
business has been inactive, and prices have remained steady: 














o*y 
i CLosine Prices ~ Fes 
| Last , | , ' ' To- = oz 
\Friday. Sat. Mon. Tues. Wed. Thurs.‘ day. = 

Cons. 23 % until 1903, } { ' 

then 24 %,red.1923.973 8975 496% 741x962 7963 7396] 73963 7ix\- te 
23 %, ee 4 100 994 100 98} 9}x98f 9} 983 9} 98} 9} 989 Dixi— re 

%, red. 1905 ...... 95 954 1% 54x04f 54043 53943 54944 Jxi- 4 
Local Loans 3% Stk. 102} 32102} $101} 2x 101} 2101} 21014 


2101} 2)... ... 
/p 5/d par 5/d par 5/d par 5/d par 5/dis p. 


Exchegq. Bills,Jn. 2}%/4/d 1/p 4/d 1 - 
%) 841 5341 45341 4534) 45341 45341 45342 46+ 1 


Bank Stock (54 %) 


1 1100 11005 1100) 11 1x} — ae 
Il jx}3l fll Q1lk g1ll x. a. 
j | j } 


Do 8 % red.,1948.../101} 
Mt. Bd. of Wrke 34% hae 





101 
111912 
{ 


Home Railways.—The market has been rather dull in tone. 
Owing to the Dock strike, the traffic returns this week were 
expected to show less favourable results, but, nevertheless, 
the continuance of the strike has depressed prices. The 
“heavy ” stocks have only fallen off to a slight extent, the 
traffic returns all showing large gains over last year. The 
Scotch stocks have ruled firm. Caledonian mark a rise 
of nearly 1 per cent. upon the declaration of a satisfactory 
dividend—5 per cent., against 4} per cent. last year—and 
North British issues also close firm in sympathy. In the 
Southern stocks, the main feature is a rise of 3 per cent. 
in Chatham Preference, since the full dividend is now 
believed to be assured ; but other issues have declined. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 

















osing Prices. — Rise up” 
Dn ly 
t Week. To-day. or Fall. Prices. 
I citi iiccentvscitinsliiinihithesitbitite ™ we. 1278 + g «1% 
Great Eastern . 80% wo + i oe 
Great Northern “A” .o...cccccssssseseseeee ae ee et eee. | 
Great Western .. WGL Bx... IGLR Bre cee vee one 18H 
Lancashire and Yorkshire .................. 125 6 ... 1244 5h... — & oo 126 
London and Brighton “A” o.oo... 1565 % ... 155 wo - Wo 17 
London Chatham and Dover............... - 25, a ee te 
Ditto Arbitration Preference ......... 109310 ... 112 wo $F 8 we Kk 
— oma 
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“ Making 
Rise up” 

or Fall 4 ie 
* eee oe 155 
ve or eee 6h 
= 4 . 85 
eee eee “- 68 
- con. ae 
Midland Be “ji « woe 14E 
North British, Ordinary..................0+ 673 8 ... 7 8 .. + «. 58 
Do 3 &% Preferred ............ceceeceeesecees 784 9 ... 78 To ee 
North-Eastern—Consol3 ...........-..s000008 1713 23 ... 1718 OR on eee 
North Staffordshire ..............css.cssseseee 11517 .. 114416 . - 1. 115 
South-Eastern “A” 1073 8} ... 1078 2... - §@ 108 


RATLWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending September 1, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist August instead of from Ist July as 
in the case of the English and Irish railways. 


The increase of £72,693 for the week on the English and Irish 
lines is equal to 5°78 per cent., the mileage being 13,836} as com- 
pared with 13,746} in the corresponding weck of last year, while the 
increase of £2,095 on the Scotch lines is equal to 1°33 per cent., on 
a mileage of 2,1672, against 2,164}. 

The aggregate totals show on the English and Irish lines an 
increase of £625,726, equal to 5°64 per cent., and on the Scotch 
lines an increase of £10,144, equal to 1°28 per cent., as compared 
with the corresponding period of 1888. 








Half-Year’s Aggre- | 
|Week’s Receipts.| gate Receipts. { yrites Open. 
tents Increase Roted Increase tson Clee 
‘otal. or otal, or 
Decr’se. Decrease. 1889 | _ 














Eneuisu Linzs, 
Great Eastern ...............006/ 


£ | & £ 
; : 77,549'+ 2,532) 729,656-+ 35,280 1,082 | 1,0563 
Great Northern.................. | * 


85.979|+ 2499 766,991 + 33,843 977| 96 
Great Western .... "| 183,500, + 11,960, 1,618,860 + 80,830, 24693) 2,457 
Lancashire and Yorkshire...| 92,430'+ 6, 805,801 + 32,834 5244) 606 
London and Brighton.........| 55.764! 407) 490,43! + 34,044 476 | 476 
London, Chatham, & Dover 36,71 2,965 226+ 23 1 


1 
London and North-Western 233,949 
London and South-Western 76,336 
Manchester, Sheff. ,& Lincln 44,287) 
Metropolitan ..................00.! 11,879) 


5,502 649,560 + 41,473 870 


oe 

+ 

a 608 180 
+ 9,542 2,115,144 + 107,166 1,875 1874 
de 

+ 2549 304,693+ 21,399) 287 

+ 

















255; 115,391/+ 2,221, 85 
Metropolitan District .. “ 5.623)- 692 59,699) - 6,227) 13 13 
Midland . seseseeeee)| 169,023,+ 9,382 1,450 805)4+ 90,389) 1,296}} 1,290 
North-Eastern ........... seas 150,250'+ 10,976 1,278,561|+ 87,502 1,578 | 1,580 
North Staffordshire .. . | 18,006'+ 583 122,814/+ 6,214 312 312 
South-Eastern .................. 52,079\+ 3,321) 448,590\+ 21,695 418 418 
Irish LIinEs. | 
Great Northern... sesereere| 15,404'- 231 :132,460+ 3,149 487 487 
Great Southern and Western| 16,431\+ 169 145,555 + 6,767 6522 622 
Midland Great Western ...... ve 10,443+ 218 77,608) + 3,059, 482] 432 
ae (1,330, 733|+ 72,693 11 1718,845)+ 625,726 13,836}! 18,746} 
Scorcu Linzs. = 
Caledonian .. | 69,427'+ 2,804 344,726,+ 13,671; 787 784} 
G Ww and South: Western’ 25, 599 - 1,820 135,612 ~ 6,638 347 3473 
N necachveksesbinasies: 64,268 + 611 824, 150) + 2,111, 1,032}) 1,323 
Total .......c.....-.! 159,204 -+ 2005 8044884 10,144 2,1679| 2,164} 








Foreign Government Securities.—The market has been 
very inactive. On the week, most International stocks mark 
a slight advance, despite the advance in the value of money 
at Berlin, and the only exception is the Egyptian Daira 
loan, which closes lower, upon the announcement of a draw- 
ing of bonds at 80 per cent. Amongst South American 
descriptions, Colombian and Equador mark a rise of 1 per 
cent. ; but otherwise prices show no real change. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 


purposes :— 

















American and Canadian Railways.—The market has 
shown more activity, and prices have improved. Excellent 


crops are now assured, and as the New York money market 


has become easier, speculators for the rise have felt more. 


confidence in the future. Prices generally mark an advance 
on the week. The chief feature has been a rise of $3} in 
Louisville and Nashville, which close very firm,owing to the 
excellent traffic returns. Norfolk and Western Preferred 
have also advanced $17. Chicago Milwaukee and St Paul 
shares have risen $2}, and Lake Shore $1 ; but otherwise 
the rise only ranges from $} to $14. In Canadian securities, 


Canadian Pacific shares have been in good demand, and. 


close $2? up on the week, owing to the excellent character 
of the company’s traffic returns and revenue statements. 
On the other hand, Grand Trunk stocks have been rather 
dull, despite a large traffic increase this week. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 








-—Closing Prices.—, = 
ba Wy acas ey. or Tall 
Centra) Pacific Shares. + 
Chicago Mil. & St Paul, Com. Stock . + 
Denver and Rio Grande, Ord. Shares... + 7 
Ditto Preferred Shares ........:cecocsese Ree ae ri 
Ilhnois Central Shares .............cscecees 119 21 19 at dea” vik se . 
Lake Shore and Michigan Sothrn. — .~ 108} 4... + 1 
Louisville and Nashville,Com. Stock .. 7 ' woe 
New York Central Shares................0+ 110, 11... + eo eo 
New York, L. E.,& Western, Ord. a? : - + 
Ditto 6 %, Second Consol. Mort. ...... 106 ers o- + “s 3 
N.Y., Ontario, & Western, Reg. Sharcs py a ee gee pera | | 
N.Y. “Pennsylvania, & Ohio,7 % Ist Mrt. jai ~~ + “« 
Norfolk & Western, Pref erred Oeseerececes or * oe aa oe 
Northern Pacific, Preferred .............0 Beep . + i oa 
Ohio & Mississippi, ae ae mst... M234. + tos 
Pennsylvania R. R., $50 Shares ......... 64 wo 65 $.. + ie 
Philadelphia & Reading, ry ~~ em ote 233.4 .. + 18 . 2 
Union Pacific, Shares ...........cccessseeees 64 en 6. * 16 wv & 
Wahash, St Louis, &c., Preferred Shrs... 33 on Oe Ou, see 
Ditto 6 %, General Morteage,Certs... 51 2 .. 652 2... + 1 .. Gh 
Canadian Pacific, Shares .............0.se 633 43 ... 3. + Ba 
Grand Trunk of Canada, Ordinary ...... 123 33... 123 13.. - wf 
Ditto, 4 %, Guaranteed «~. 793 80.. + o. 9 
Ditto, First Preference 78 pares Oe “a= ae 
Ditto, Second Preference .............. 7 a“ a dee 
Ditto, Third Preference ...............++8 58% 9 .. ove 


Foreign Railways.— Mexican ‘Vera Cruz) sh have 
been flat, upon reports of floods in Mexico, but the final 
prices are above the worst. Otherwise there is little change- 

Miscellaneous Securities. — In Mining issues, South Afri- 
can Gold shares have remained dull, but other descriptions 
are without much change. Lisbon-Berlyn shares have risen 


5s. Brewery securities have ruled firm. Apart from a rise | 


in Suez Canal shares, the prices of other issues exhibit little 
or no change. 

The following are the latest closing prices, &c., of the pa 
important miscellaneous issues : 














“Making 
-—Closing Prices.—, Rise , 
Last Week. To-day. or Fall, Paces. j 

Anglo-American Telegraph, —," ry Oss BBS ae es 
Bryant and May  ......cccscsessserssrsereeses pe eee!) ee ee ae one 
Hotchkiss’ Ordnance ..... 7% 8k... vi Bd nen. coe tye: 00 
Hudson's Bay, Shares ....... 20 +e ae 
Imperial Ottoman Bank 11 . + eu 1G 
Mexican Railway, Ordinary ......+..00000 564 74... 56 7 t ooo ST 

Ditto, First Preference  ........+eseesee 183 38 . 181982). =- woe 182 

Ditto, Second Preference ..........+«+00 tt 4 oo. WRB EE nee 008 eee 
Roe Fimte GRATED ..ccccsccesscsccssevccocsseses 1! Sree | ve hg ene EE 
South Austrian Railway, Shares ......... a 5 " «a: 30 os Te we 10 
Suez Canal, Shares ........scescscerssessecsee ea 1k... + & we OOF 

MEETINGS. 4 
The following meetings are to be held during the ensuing week :—~ 
Company. Class. | Date. Place and Time. 

Crystal Palace wae Gas...|General ....,...... Sept. 13) Aldersgate street, at 3 
L. J. Rose and Co.. a Ex-General ...... 1 » at 12 
London Assurance.......s....... ‘General ........... 11)/Royal Exchange, = 12 
Smedley’s th «see. General . 12|Matlock Bank, at 
Surrey Commercial Dock ... |General ..........+ 12)106 Fenchurch Seek, ati 








The 





“ Making 
7—Closing Prices. —, Rise — . 
Last Week. To-dav. or Fall. ices, 
eee "ee Hotices ans Reports. 
os % eee ~dbvisadvtiesesvied jot 44... joss OR ahh t acd | see ined fae 
‘- e eeree Mer eeerereee see oe - a eee 
Ditto 4 % Daira Sanieh ...........00000 6:6 a Me ee ke ee FOREIGN GOVERNMENT STOCKS, &c, 
oS y+ penenie eg o> oe Brahe ARGENTINE INTERNAL 6 PER CENT. BONDS OF 1863 AND 1876,—Mozers 
Hungarian 4 % Gold Rente . Oe Ge Be ae “* 94% | Stern Brothers remind holders of these bonds, called “ Hard 
Italian 5 %, 1861 ......0- ssserseeees (1 ec, oe Dollar bonds,” that the time for conversion will expire on the 10th 
eet tae ee LTS ee UR Bove owe toe, TE | ingtant, and that bonds not then presented for conversion will be 
Cn gpa io reartenrersng rece: six. Shag fie Th Bias paid off in Buenos Ayres in paper currency on December 31 next, 
' Rauite . %, 1878... ‘ - ‘ én mt a : ii . when interest thereon will cease. 
Span WP 6X  cnccscccicctecosccsevecseesces coe eee oon 
Turkish, “Tribute Loan” 4} %, 1871... 9132 913 24 bs Met RAILWAY COMPANIES. 
Ditto 5 % Detence joongd ditto Sekawatbaa 10041 100§ 13... + & so» 1003 CALEDONIAN.—A dividend has been declared for the past half- | 
Sua he ‘+ om 16} fw. ss om om | year at the rate of 5 per cent., £7,600 being carried forward. 
Uruguay 5 % Unified oa mah GS RO 7p L rate a year ago was 4} per cent. 








Yo 
| | | 
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HORNCASTLE.—The directors recommend a dividend at the rate 
of 74 per cent. for the past half-year. 

JOHN ABBOT AND 00.—The directors recommend a dividend of 
4s 10d per share, less income-tax. The balance-sheet shows a net 
profit on the past year of £11,605, and the report speaks very 
favourably of the present state of trade. 


LAUTARO NITRATE. — The directors have declared an interim 
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GLASGOW AND SOUTH-WESTERN.—The directors have declared a 
dividend at the rate of 4 per cent. per annum on the ordinary 
stock for the past half-year, carrying forward a balance of £5,575. 
At the same date last year the dividend was also at the rate of 4 
per-cent., with £5,255 carried forward. 


_ GRAND TRUNK OF CANADA.—The following is the revenue state- 
ment for the month of July. 
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dividend of 10s per share (5 per cent.). . o : aa 
‘ y . —We have received the follow. 
Net _ LONDON PRODUCE CLEARING-HOUSE. —\ 
: Receipts Eipaee. Profit. | ing figures from the company :— 

} rhe Total registered in August ............... 307,000 bags, 
4 1889. | 1888. | 1889. | 1888. | 1869 | 1688. | |. peepee 1 0" pennies 1,352,000. 
i% Month of July £ £ es tar er » tendered for August delivery ... ae in 
+ Grand Trunk......| 366,784) 321,254 256,898) 231,344 109,886 89,910 aon a src chews, rs pace Pe 
"4 i ere 63,797) en 49,830. 41,501 13,967, 8,095 a tendered for August delivery ae Psy 4 ”, 
33 : i i De iss poten 168, -chst’ 
y Milwaukee ..../ 18.753, 19,699 14,319 14,374 4,434 5,325 | 1 ’ ss aie since 1/58 cs : 203300 ice 8 
be a. ‘¢ -_ » tencered for August delivery,abt . * 
ee kg Sem 7 82) bales, 
i || MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic|~  _ \_» tendered for August delivery ... 269 » 
re 4 ‘|| receipts of this company’s railways and canals (exclusive of joint- Tendered for gag coreg °. Sra 
a8 4 lines) from July Ist to August 25th, 1889, amounted to £311,214, Co ap owe ge oof ae 
3 as compared with £294,181 from July Ist to August 26th, 1888 ; Tea, about 12. batt -CHOSte- 
* 


while the total expenses, &c., were £178,539, as against £169,753 
In order to make a correct comparison for an equal number of days, 
the figures for one day should be added to those above shown for 
ae 1839, which may be estimated at £5,500 for reeeipts, and £2750 
es for expenses. 

SAMBRE AND MEUSE —The directors recommend a dividend of 5s, 
or 6f 25c, for the first half of 1889 on the ordinary shares. 


BANKING COMPANIES. 
BANK OF AFRICA —The report for the half-year ended June 30. 


MAX GREGIR AND CO.—The directors recommend a dividend at 
the rate of 74 per cent. per annum. 

METROPOLITAN GAS OF MELBOURNE.—-At the hali-yearly meeting 
held on July 26 a dividend at the rate of 18 per cent. per annum 
was declared, £20,000 was added to the reserve fund, and £277,877 
carried forward. 

SANTA LUISA NITRATE.—The directors have declared an interim 
dividend of 10s per share (5 per cent.). 
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states that, after providing for bad and doubtful debts, the net 
profits for the half-year amount to €29.410, to which must be added 
the balance brought forward, viz, £8,740—making, £38,150. It is 
proposed to apply this as follows: dividend of 5s per share (being 
at the rate of 8 per cent. per annum) free of income-tax, £10,000 ; 
bonus of Is 3d per share (being 1 per cent. for the half-year), 
£2,500 ; transfer to reserve fund, £20,000 ; balance to next account, 
£5,650. 

COMMERCIAL COMPANY OF SYDNEY.—The report presented at the 
meeting held on July 23 stated that the profits amounted to 
£88,303, exclusive of £9,119 bronght forward. The directors 
declared a dividend at the rate of 25 per cent. per annum, addiog 
to the reserve fund £10,000, and carrying over £12,422. 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN TELEGRAPH.-—\We are informed that the cable 
between Brest, France, and St Pierre, Miguelon, laid in 1869 and 
broken in deep water on July 17 last, was successfully repair >d on 
the 5th instant by the company’s s.s. Minia (Captain Trott, com- 


SHAW SAVILL AND ALBION.— The directors have declared an 
interim dividend at the rate of 5 per cent. per annum for the half- 
year ending Jane 30. 

STAVELEY COAL AND IRON —The directors state in their yearly 
report that there is available for distribution a sum of £69,878. The 
net profit on the year, after provision is made for the dividend on 
the preference shares, amounted to £59,031. The directors now 
recommend a dividend of £3 per share on the A and C shares, and 
10s per share on the B and D shares, in addition to the — 
interim dividends respectively of £1 10s per share and 5s per 
share. 

TEESIDE IRON AND ENGINE WORKS.—The shareholders have 
resolved to reconstruct the company, and a pamphlet setting forth 
the state of affairs has been issued. There were in December 
arrears to the amount of £35,697, and under the existing conditions 
the wLo‘e of this, as well as £16,723 standing to the debit of profit 
and lo=s, will have to be paid out of future protits before the ordi- 
nary shareholders can participate in any dividend. The preference 


mander), and is now working well. 


shareholders can receive no dividend until £14,723 can be wiped 
ANGLO-ARGENTINE TRAMWAYS.— The directors recommend a 


out. The amount of preference capital to be dea t with is 23,798 


st fasta ein 
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shares, with £2 each paid, equal to £47,596. The arrears of divi- 
dividend of 2s 6d per share, tax free, for the half-year ended | dend for seven and a-half years reached £35,697, which give a total 
59 June 30. It has further been decided to write off £3,634 for per- | preference capital and arrears of dividend of £58,053. —_‘ It is_ pro- 
‘ft manent way renewals and city improvements, to p'ace £1,590 to 


posed to capitalise the arrears and preference dividend, and to 


| the credit of the paving sinking fund, to carry forward £1,133, and | reduce the nominal value of the ordinary siiares by the amount 


to transfer to the credit of permanent way renewal account the 





necessary to wipe out the sum standing to the debit of profit and 
bh unappropriated balance of £4,500 now standing to the credit of | loss account, and the capitalised arrears for preference dividend. 
a exchange acount. VAL DE TRAVERS ASPHALTE PAVING.—The directors have declared 
of AUSTRALIAN AND NEW ZEALAND MORTGAGE. —The directors have | an interim dividend at the rate of 5 per cent per annum (0s per 
/ declared an iaterim dividend for the half-year ended June 30 at the share) for the six months ended June 30. 
; : rate of 5 per cent. per annum. 
» 


BOUILLON FLEET.—At the meeting on Saturday, the chairman 
stated that the progress sofar had been satisfactory. The shares 


were well applied for, 74,436 having been taken up out of 75,000, 
, as well as 118 founders’ shares. 


CEYLON TEA PLANTATIONS.—The directors have declared an 
interim dividend of 6 per cent., tax free. 

‘ COMPTOIR NATIONAL D'ESCOMPTE DE PARIS.—Mr Ferdinand 
Deligniéres, who held the post of chief accountant, has been 
appointed sub-manager of the Loadon agency of the Comptoir 
National d’Escompte de Paris. 

DUBLIN WHISKY DISTILLERS.—The dispute between this company 
and the Dublin Distillers’ Company is at an end. This dispute, 
which was merely as toa matter of account, has been amicably 
arranged, and the transfer of the property takes place imme- 
diately. 

EDINBURGH NORTHERN (CABLE) TRAMWAYS.—At the meeting on 
Saturday, the report presented stated that the revenue account 
showed a credit balance for the first time. The total receipts had 
been £3,858. working expenses £352, traffic ex penses £1,019, main- 
tenance of plant, roads, &c., £630, and general charges £708, 
leaving a balance to net revenue account of £1,148. In moving 
the adop ion of the report, the chairman congratulated the share- 
holders on having a credit balance, and said he had no doubt that 
when the Stockbridge section was opened there would be a reason- 
able prospect of a dividend. 

EXPRESS DAIRY.—The directors have declared an interim divi- 
dend of 2s 6d per share, less income-tax, being at the rate of 5 per 
cent. per annum for the half-year ending June 30. 

GENERAL AND COMMERCIAL INVE3TMENT TRUST.—The trustees 
have declared an interim dividend at the rate of 5 per cent. per 
annum on-both the preferred and the deferred stocks for the half- 
year ending August 31. 

— 


MINING COMPANIES. 

BRITISH BROKEN HILL PROPRIETARY.—-The directors report that 
for the week ending 29th August, 621 tons of ore were treated, 
yielding 81 tons of silver lead, and 9,936 ounces of silver. 

DAY DAWN BLOCK AND WYNDHAM GOLD.—The directors have 
received the following cablegram, giving the result of the crushing 
for the fortnight ending 31st August :—* Tons crushed 1,300, yield 


of gold 1,065 ounces, approximate value £3,075. Fortnight’s 
expenses, £2,370.” 
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JUBILEE GOLD.—The London branch has received the following 
telegrams from the secretary:—“ The result of last month’s crusvin 


is 575 ounces of gold, 20 working days.” “Have decharedadividesd 
of 5 per cent.” 
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MOUNT MORGAN GOLD.—Messrs Lauzhland Mickay and Baker 
have received the following telegram from the company :—‘ We 


pay £100,000 next Monday, being 2s per share for the month of. 
August.” 
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MYSORE GOLD.— Last month’s return of gold was as follows :— 


2,900 tons of quartz produced 4215 ozs of gold; also 524 ozs 
obtained from tailings ; together, 4,739 ozs. 
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NUNDYDR 206 GOLD.— Last month’s return of gold was as follows :— 
310 tons of quartz produced 491 ozs of gold. 


OOREGUM GOLD.—-The directors have received a telegram dated 
ry rua 4, giving last month’s return of gold as follows :— 
** 745 tons of quartz produced 1.506 ounces of gold.” The company 


het veld the gold obtained in the month of July, which realised 
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SHEBA GOL.—The directors have received the following cable- 
gram 


fro.n the mine for the month ef August :—* 760 tons of ore 
crushe i, yielding 1,469 ounces,” . 








| 








peste ts. 


? 








" 
; 
j 









—_ 

















September 7, 1889.] THE ECONOMIST. 



















































































































































































































Div. per Recei 
Revenue past Half-Year. cent ay Tetre ve pete | Cost : Receipts of Half-Year Angreente 
een i ee Zz 
Gress | Work | se and “ist Name of Railway. rf ses 3 3 a per Week. 3 Passengers, &c.| Goods, &e. 
Traffic jing Ex-'¢)> ~ 3 z | 
Recpts-| penses. © it |e : S 533 $e 528 1889. 188s. Mile. | | | 1880 | 1888, | 1889, | 1888, | 1889, | 1888. 
£ y Hrutisa.* £ ££, £ £ ra £ z £ £ £ F £ 2... 
96,109 86,778! 45,022! nfl. | nfl. \Cambrian ........ ' 3.503! 1630! siz) agri! 23] 21 5,561 , 237 
att aes Seat Parnes 002 Soe | Kose. asset). S21] 32 | seam | shame shasd shem) seal’ Seer eae or oe | 
1729,439) 967,456 722,107, 3) | 13 |Great Eastern ..../ 48.6.3 28,8/6, 77,649, 75,017) T1| 72°| 39,671, 895 | 465,467| 437,964) 264,184) 267,023) 729,666) Gu4,376 1,082 |1,0662 
1860,968| 103,643. 562,712) 8 |Great Northern .. 38,541 | 47,438 85,979) 83,480) 43 | 86 | 37,414 125 | 370,864) 358,116) 346,127} 375,022 76,091) 733,148 977 | 961. | ? 
3758, 309 1893,109 1472,784) 3 |Great Western ....\ 95,920 ) 81,589; 153,500} 171,040] 74 | 69 | 30,691| 161} | 861,430) 820,34] 754,410) 717,6N0 1618,860 1538,030 2.4609) 2,467 
1935,9S3 1048,553, 552,458 3$ anc. & York. ....) 48,592 , 45,543, 92,430) 85,408 176 | 169 | 84,562) 1 304,049] 369,731! 411,752 736| 8U5,801) 773,467. ted 606, 
A537) 2063,987 1387 a8) Lit te path mig be + SU SIG | 180331) 533,048) 224407) 125 | 121 62,773, 182} 1059.63 904,726) 1 055,511 1 018,968 2115, 144 2007 978 1,864) 1,874 
, | , , , set ’ ; 5 a) at7 i 3 ls 
1462,728! 831,882) 403506 7 3 \L. & 3.-Western ..| 67,062 | 19,274) 76,336) 70,854) 83 : yd ot | reaedl wer as tseceu 40.800 ous, | to $853 j 
1,885} 323,429 232,027! nil. | nil. L., Chat. & Dover. | 30,333 | 6,378, 34,711) 35,740) 204 | 183 | 150,244) 254 | 208,568) 236.91) 50,655| 49,700) 304,226 285,618) 1804 “180” 
95,150) 51,815) 25,742, if | jLond., Tilbury, &¢.| 4,350 | 1532} 5.883) 6,314, 36] 76 40/086! 125 | 43,209} 33,047] 11,411) 10,072) 54,710, 43,119, 68 4 
932,502) 487,110 498,937, 2) | nil, Mau.,Shelficld, de .. |... 44,287; 41,735, 154} 144 | 93,314) 865! ‘a e ee 394.6v3| 373,304) 9874) 987 , 
62,011) 007) 818) 7) | 7) |Maryport& Carlisle) 696 1,605 2,201; 2,079} 63. | 49 | 20,787) 178 6,729 soa] 13,733) 12,355, 19, 18,7. rH ait 
$21,538) 132,462, 131,057) 22 | 2 Metropolitan ...... etess: saey 11,879) 11,624) 339 | 427 | 521,326; 844 | 215,381) 113,260)... 115,391) 11e,170, 364) BT 
191,296, 93,241) 99,894 nil, | nil. |Met. Distriet ...... eee ae 8,623} 6,215, 433 | 485 | 680,628) 313 | 67.690] 63,926]. é 57, | 18} 8 
605! 1936,305, 106,825 5 4 SS Pigeroopie 60,996 108027; 169,023) 159,641, 130 | 120 | 63,641) 145 | 547,206) 526,682) 043,509) 834,734)1 450,806 1 360,416 1,296); 1200 
2968, 334) 1595,846) 738,118) 6 5} |North-Kastern .... 61,042 $9,208, 150,290) 139,274 95 87 | 38,054) 171$ | 434,711) 449,600) 795,850, 741,279 1 2/8, 961) 1190,¥69 1,578 | 1680 2 
238,480) 112,422) 61,062) 7 74 [North London ....) 6495 2135 7,023, 8,619) €35 | 714 | 333,553! 199) | 62,156) 62,680) 23,845) 24,913) 76,001, 77,508) 12) te 
332,493 153,187) 112,237) 4} 4 et ~ Pee, wees } 3,957 | 7,033 bye Tf 48 | sof - ilo I 43,658 _ $1,561 ern Trang s 122684 116,600 {195 
93,412) 41,434) 27,605 8 | 10 |Rhymuey..........) * .467) 3,838) 49 | 93 | 35,405| 1905) | a me Pr $2,945, 32,349 72). 71 
993,418) 616,235) 350,129) 7 _ \South-Kastern .... 39,42) 12,659) 62,079 48,768 124 | 118 | 65,635] 194 | 336,978) $21,043) 100,612, 105,852, £48,50u) 420,896, 416) 418 
488,177) 219,018, 84,626 138 1G | Taff Vale yetigs cust WS 19,184) U7 949) 137 | 19n | 36,061) au, {.. ue by << den oa ILL | 104 
COTCH. j | | | } } 
1440,778, 656,388) 574,005, 4 4% |Caledoniant ...... 29,058 40,369, 69,427) 66,623, 83 | 83 | 61,244, 128 | 148,840) 144,401) 196,176, 181,654 344,726, $31,035, 787i) 7844 
569,574) 283,337, 189,012) 4 4 (Glasgow & S.-W. ¢, 11,622) 14,0°7; 25599 26,y1y) 74) 73 | 38,160) 115) | 63,768) 69,518, 71,844 71,734, 136,622) 141,250, 348 | 348 
168,065, 85,541 78,569 1$ | 1 (Great N. of B.t..../ 3,239 | 3,830, 8,u6¥) 8,187, 25 | 26 lowers 6:4 | 16,907) 20,767) 15.679, 18,583) 32,586) 32,149 S16 81 
i so | oe | 3) | 2h |Highland: ........ | 7,063 | 3,026, 10,604 9,731, 25) 23 Betta Qu, | 133,230; .. 89,074) .. 213,306) 201,438) 42 
Sse 1360,286/ 627,296 648,973 42 | 4 [North Britisht ..../ 27,548 36,720, 64,268, 63,657, 62) 60 | 34,997| 79 | 145,168; 140,962) 178,982) 166,8¥7| 324,150, 322,05¥: 1,032 1,037 
Ets te Se bie EG Dowa| 1.0001 -col' coal nesd on} 95; aameeh os 1. Gel, S0ReR- MAME Som 20,787, anal 3) 
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yn en Sm a a RT a a rr nr ene En ——— on eR EN wets rN —> 
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h ¢ me | ‘ against 122,000 quarters in the ———. and 149,500 quarters 
e One vera mies. in the corresponding week last year. flour, the shipments were 
207,000 bags, of which 199,000 bags are for the United Kingdom, 
against 274,000 bags in the week preceding and 188,000 in the 
THE CORN TRADE corresponding week last year. Flour has at Mark Lane been like 


all other articles, and an the = — renee y din a great 
i ing. measure nominal in value. Supplies of wheat an ir on 

Mark Lane, Friday arg have decreased, and are now 800,000 quarters, against 1,950,000 
The heavy thunderstorm of Monday last has been followed by quarters last year. Maize has been firm in all — positions. 
others of le s severity, but still sufficient to obstruct the progress of Spot values are against. the buyers. In America prices 
harvest work over some important sections of the country. The | },ye hardened. and there has been a fairly good export demand. In 
rapidity of the ingathering of the crops which was noticeable during Liverpool to-day, maize ruled dearer. American shipments of 
‘the precediig weck has been checked materially duriag the week just | maize last week were 113,000 quarters, of which 77,000 quarters 
past, and although the finer weather during a day or two in some parts | were for the United Kingdom. The qua atity of all kinds vf maize 

as partially repaired the effectsof the heavy rains, the outlook doesnot | 5, passage is about the same as it was a week ago, viz, 486,000 
present the improved and encouraging aspect that it did a week quarters, against 303,000 quarters in the corresponding week last 
ago. The trade has not meantime undergone any very important year. Barley is very firm in most markets, but only a limited 
‘change. A lack of demand is still the prevailing feature, and | jysiness is passing in London. The supplies at sea are rather 
where supplies of the new wheats have been more largely offered reduced, being 255,000 quarters, or 150,000 quarters more than at 
prices have ruled easier for buyers. Much of the wheat, having | this time last year. ‘There have been g arrivals of oats in 
been thrashed out before the break in the fine weather, has shown London, but of course very scanty deliveries. Prices for ready 


decidedly better milling condition, and tris has tended to narrow le h been well supported. Beans and peas are nominali 
the decline that has in some instances been quoted. The advantage <P met on Be eal 2 


of the spell of high temperature and bright sunshine is exemplified 
in the official thee. ms in the face of weak and drooping prices, The following table estimates the home consumption of wheat 


in various markets, shows a quotable advance in the average price | during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and f 
of the aggregate sales, in which well-conditioned wheat has more 1885-6 :— 
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largely predominated. White wheats have been the best supported, | 
und in Liverpool to-day California samples upheld their value, Imports. 1888-9. | 1887-8. | 1886-7. | 1986-6. 
whilst other kinds ruled lower. At Mark Lane on Monday earrings mre | owte, | owts, 
English new wheats were offered in sufficient quantity to | qneat (52 weeks to Aug. 24).ccscve4 | 60,784,649) 50,503,550 55,174,670, 5,896,280) 

| — opening current value, and prices were — 32s | Flour ‘ » —_sessererseeeee | 14,426,266) 17,736,820, 16,927,570, 13,798,000 

j| as the top price of red, and 35s the extreme for waite. Foreign pen 

{| wheats have not engaged much attention, as delivery cculd not be BB ud oo saree ‘al yeh rae ee yy 

5 abe mgr are but for small parcels in hand, and eae =o Flour......-. ‘ | 160,000, 178,000 155,000] 146,000 } 
; -able, firm rates were obiained. The floating cargo and forwar i 

‘shi, ment trade has been slack, with a weak tendency in prices. | , 4, to Sei ied tiianemes aie ae i ee SATAN, 
he Delhi, August-Se noamee eee _ a rates 6d home-grown Wheat csc s-ssecesese 37,024,000) 39,931,760) 32,945,000 41,235,000 
for Hull, and No 2 Calcutta Club, near at hand for London, at | ' 

Sis 1d; also Angus eptember shipments vid Canal at eee ody Fifty-two weeks’ home supplies ........ |111,678,914)107,759,070 104,392,240 104,712,000 

| 31s. California, September-October shipment, has been sold at 34s 3d. rice of English wheat, s a a a sa s 4a 

| The movement of wheat supplies from America has been upon rather gen son a tox pel su 2 36 4 29 11 33 1 

i] an enlarged scale, but of flour the reverse. Of the former, ship-| = percwt ... 72) $4) ¢M} 7H 

ments to Europe were 177,000 quarters, of which $9,000 quarters hastsele. | tisfiele.:| Guchela 

4] from the Eastern and 32,000 quarters from the Western seaboard | « yisipie supply ” in U.S. centres.........] 14,251 29, | an574.000 42,966,000 

ii are for the United Kingdom, giving a total of 131,000 quarters, Do do = in cwts...| 7 15, 16,370,000 23,017,000 

=—_ >! 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement 
the A 


each of the years from 1888 to 1885 :— 


showing the Quantities Sold and 
verage Price of British Corn (Imperial Measure), in the six 
weeks ended August 31, 1889, and for the corresponding week in 














Qvantirizs SOLD. AVERAGE PRICES. 
| Wheat. | Barley. Oats. | Wheat. | Barley. | Oats. 
. | gre bsh| qre beh) qrs beh sd | ¢d/ ed 
Aug. 31... 2342 1; 460 1, 1909 2} 312) % 6 | 19 6 
24... 33,669 6 | 341 3 1,363 4| 30 5 19 6 18 11 
17.., 42503 7) 406 0) 2473 7) 2 9 | 195 | 19 5 
10..| 41594 1! 364 7| 288 1] S011 | 1010 | 19 & 
3.| 48822 6 661! go s| 308 / 9 6 
July 27...) 45,745 7, 1,026 1) 1869 1] 3800] 2 0 | 12910 
1988........| 19,768 cli | ek el oe se 1 we 
1887........., 53793 0| 3408 4| 3537 7) 21 | 7 3 | 15 6 
1886. ....| 29,802 0| 1250 3| 260 5| 33 1 | 2% 4/ 39 8 
1885......} 39,708 6) 2443 6) 6170 8| 824 | 307: WO 

















THE IRON AND COAL TRADES. 


The pig-iron trade has been less active during the past week. 
As regards the North of England, our Middlesbro’ correspondent 
writes :—This week has been quieter in pig-iron, but prices 
remain very firm. There has been again a decrease in stocks of 
9,244 tons, which makes a decrease for the year of 154,943 tons ; 
the stock now consists en d of 317,685 tons. An increase in the 
make is not probable, as coke and ironstone deliveries cannot be 
augmented. Shipments last mooth were about the same as in 
J os they would have been larger if suitable steamers could have 
been got. Rates of freight, especially for the Baltic, have risen 
about 1s 6d per ton. We expect a large ree trade from now 
into November. No. 3 is quoted to-day at 43s 9d for prompt, and 
44s to 44s 6d for forward delivery. 
~ The Glasgow warrant market has been weaker, and to-day 
prices close steady at46s 7d to 46s 74d cash, and 46s 9}d to 46s 10d 
one month, There is no change to note in the hematite trade of 
the North-West. Business during the week has been on a large 
scale, and there is a very large inquiry for forward deliveries. The 
value of pig-iron remains practically stationary, mixed numbers of 
Bessemer iron being s at 54s 9d and No. 3 forge at 54s net, 
f.o.b. Spiegeleisen is in large production at present, and prices 
are i 2 at 82s 6d for 20 per cent. qualities. Steel rail crop ends 
find a good market, 57s 6d being still the quotation; but 60s 
would be given for regular large deliveries if they could be 
arranged. 

There is no great change in the finished iron trade of the North of 
England. The condition and prospects of the Yorkshire iron trade 
remain satisfactory. A very fair business is being done in Lanca- 
shirein finished iron, and most of the makers are so fully sold over 
the remainder of the year that it is difficult to place orders for any- 
thing like early delivery. Local-made plates can be bought at £6 15s 
to £6 17s 6d, but the general quotation is £7, and North Stafford- 
shire makers are very firm at this figure. Hoops average about 
£7 5s, and sheets £8 12s 6d to £8 15s. A brisk demand continues 
in all branches of trade in East Worcestershire. A firm tone con- 
tinues to prevail in the North Staffordshire trade, while the 
upward movement in South Staffordshire shows no signs of diminu- 
tion. Prices of finished ironware have not advanced to any 
—— extent upon the week ; but in all directions they are very 

, anda further rise is more than likely at the end of the 
present quarter. Business is very good. There is no change to 
note in the South Wales tinplate trade. 

In the steel trade of the North-West there is much activity in 
all departments, with the exception of steel slabs and steel wire 





te £6 2s 6d for light sections, and £6 17s 6d for colliery sorts. The 
chief feature of the output is in heavy rails. Steel shipbuilding 
material is in very brisk request, and the orders booked durin 
the week have been at from £6 17s 6d to £7 for plates, =a 
£6 2s 6d for angles. Steel boiler plates, which are in fuller demand, 
are quoted at £8, and a steady trade is being done. Billets still 
form a strong feature of the market, and are firm at £4 14s. Slabs 
are quiet at 4415s. The steel trade of the North is showing more 
animation. Steel plates have lately become rather stronger, and 
£7 5s to £7 7s 6d is quoted. Steel rails are also firmer at £5; 
steel sleepers, £6 5s to £6 7s 6d. The steel tire and axle trade of 
Sheffield is very busy, both on home and foreign requirements. 
At the manufactories where heavy steel gun forgings and steel 
cores are turned out, the mills are employed full time. Crucible 
steel makers are growing busier, and the demand is daily growing 
nae for best qualities. For medium class cutlery there is a 
slightly better call, and file, edge tool, sheep shear, and agricul- 
tural machine blade makers have as much work as they can do. 
Steel plates suitable for boiler-making purposes are in good 
request in Lancashire, and makers continue to stiffen up in their 
Plates from some of the outside districts might be had at 
£9 5s., but local makers are very firm at £9 10s, and for the better 
qualities of plates consumers are ready buyers at £9 7s 6d. 

At Newcastle the coal trade has been upset by the strikes, but 
prices of steam coals have been very firm. Best Northumberland 
sell at 10s, less 24 per cent. ; secon , at 8s 6d to 9s, and small 
at 5s. Gas coals are also firm at 9s, whilst for some sorts 9s 6d to 
10s are the prices asked. The South Wales steam coal trade has 
been active and firm. Cardiff steam coal quotations are :—Best 








coal, 138 6d to 14s ; good dry coals, 12s 3d to 12s 6d ; ‘ 
(oy iis Sd tole ee y 2s 6d; Monmouth 


Pa am 


rods. Rails are in full demand at £5 for heavy sections, £5 7s 6d 


this week have amounted to 30,099 bales, and i 
American cotton reported at sea for Great B dtain (lncledinn Gabi 
advices to date) is 34,000 bales, against 15, 
sponding period last year. 
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THE COTTON TRADE. 
LIVERPOOL, September 5. 





limited, but prices have had a gradually hardenin 

quotations are partially advanced ved per lb. In 
business has mn done at a —- advance of ygd per Ib. 
Egyptian has been in moderate demand. Quotations are without 
change. Rough stapled Peruvian has been in moderate request, 
but prices are firm. Smooth is advanced ygd per lb. African is 
unchanged. East Indian has been in fair demand, and quotations 
of some descriptions are raised 44d to $d per Ib. 

“ Futures.”—The market has been active throughout the week, 
and prices have had a gradually hardening tendency, the closing 
quotations showing an advance of 9-64d per lb for September de- 
liver y, 6-64d per lb for September-October, and 3-64d to 4-64d 
1b for other positions on last week’s Circular'rates. The closing 
values are—Delivery: American, any port, l.m.c., September, 
6 44-64d to 6 45-64d; September-October, 5 63-64d; October- 
November, 5 46-64d to 5 47-64d ; November-December, 5 41-64d; 
December-January, 5 39-64d; January-February, 5 39-64d ; Feb- 
ruary-March, 5 39-64d; March-April, 5 39-64d; April-May, 
5 40-64d ; May-June, 5 42-64d per lb. 

The amoant ot cotton forwarded this week is 46,442 bales, and 
actually exported 6,759 bales. The decrease of stock this week is 
22,860 bales. The sales amount to 44,050 bales, of which 2,160 
are on speculation, and 2,980 declared for export. 


tendency, and 















































| ig! | | § || Same Period | Same Period 
| la) | | mi). ase, 1887 
anaes & Wi) 3 J ei 3 | dgigiai% 
la isi x & (alm = e/a ile) 
} | { f 
americon |alalalalalallalalalalala 
Sea Island...perib. ... 14 15 16 (17 21 | 123/13 (16 | 12] 18}! 17 
Florida ditto........., 12 | 12) | 13 13 ot 248 | 114,12 (13 | 11 | 114) 18 
Ord, G.0. L.M Mid G.M. M.F. G.O L.M. G.M.|G.0 Lat G.M 
American ......... --| 53 | Si 6h} GH! CHE, TA 2. | cee | nce | cce | wee |e 
Brazilian. ‘Mid M.F. Fr. G.F.' Gd. Fne | M.F| Fr. Gd. |M.F) Fr. |Gd 
Pernambuco, &¢....| ... | 6§ 68 | 63 | | w. || Sie Sta 5) Sre} ... 
Ceara, &6. .....000+++: | | 68 68) CH .. | .. |) BE} SP) .. | 5h | Sym! .. 
IRIE seepscnennpert | wee | coe | ORY GB} nce | ove || Gre! SR! we | ue | GRE one 
Rio Grande ... ol een ee eee 
Bahia, Aracaju, & “ FA PA éi Oe Es se ae ee 
en pens cos | ove || Stel SHB .. | Bye) Bee! ... 
Maranham............ ». | Gye 6ré, 68 .. |... Sie BE) ... | 5h | Gre) ... 
Sane | sve | oe | aoe | 9% 110) || ... | oo ad . | & 
itto Brown...... | 44, 68 7k) 7) 8 34 | BR | $j af 5h | Oe) Tre 
Spee Be oe oe ne ee ee ... | bd Ore i 53 ot 
Saagenn, Groth, Se.) wo | 48 | Gre) 5b) Bye 5G | 4a Bre 55\ 44 | 49 | 6: 
yest Indian, &c.! | | | | | | 
Fiji Sea Island....... ... | .. | 18 )14 (15 (27 | 2. /13) 15 |... | 10 [12 
Tahiti Sea Island... ... | wee | 10 | 10 | 114 | 12 | 9 |103 | 7} | 73) 9 
Peruvian—Rough |... | .. 7h) 718 7H 86 .. | op} why... af 6% 
Ditto Mod Rough ... | 618 Tre Tis 7j@ ... || 5/8 6b) Of | 5g | 6 
Ditto Smooth ... ... | 6% 6% 63° 7 | Tre, SR} 6 58 st 
Ditto Sea Island ...| «|... 1 | Wh agg). |... an | 7h | 7B) 8b 
African ..... eeseeevees| see -- | S$) 6 | 6g coe[| ooo | SR! BF]... | Goel OH 
EastIndian. F G.F. F.G FGA F.G, Fne.| G.F.\ F.G. F.G. 
Surat—Hingungh’t ... | 5 } os | by. m ee eg pent: ele ges; y - 
Ginned Dharwar 44 42 44 | Sre) .. | . || 4té) 475) .. |. | SH 4A 
M. Gin’d Broach ... | Sie 5fe, Si: 5d) 6} | . | so 1B | ove | coe | OO 
Dhollerah ......... | 4} | a “| 418 5 | Sie 4h | 4A) 4A) 3h | 38 “f 
Oomrawuttee ... 44 | 4 he 418) 5 | bie) Shel 48) 42 | Shel Sra) 4 
Khandeish......... (4h 4g) 4b | 48 dt | 4 | ate aie]... | Bée) 4 
Bilatee ....0.00.000) 000 | see | oe | 4B) GR ate) Stal 4 t .. | Ste) 8H 
Veravul, &. ......, 47%. Fi } ove | MB] soe | coe {] Od | ‘a ww» | 3k | SB} drs 
Comptah ......... Bf OE | cn | GB | cae | ora I] BEB] ce | coe | Sh L Sete Oats 
BEAR Osccrterenens| ai] wm [me | Oh | | Sel 8 a vee | oe | 28] Ste 
Bengal ...ccscccssos! ove | oo | @ | 4b! Ore) 4 33 | 32) 4A! 275: 8 
Madras—Tinnevily 43 | 5% 55) 54 | = | "i sf rt 7 T 4 ty 
Western 4,5 44)... (248!) .. | ll al ol Bi 
Imports, Exports, Consumption, &e. 
—_ 1888 
Imports from Jan. 1 to Sept. 5 ..........ceccesecseeses 2,410,432 cop coscoeeed onseinie 
Exports from Jan. 1 to Sept. 5 .................... 299,954 .........s. 278,007 
ODOR E.G wis ics cock ess sccnsvesesscncnececececeincseccce | GBBTBD. coscaseccse, 348,370 
Consumption from Jan. 1 to Sept.5 ............... 2,275,433... ..cccsece 2,354,920 
* Includes imports into Hull and other Outports. 
These figures show :— 
An increase of imports compared with the same date last 68,690 
A deviease of quantity taken for consumption of ........... et afieicncan 79,490 
An increase of actual exports Of ...0........c:cccssscssssesesceessecececcsc 21,590 
An inoroane Im GtOOK Of. «..<..20-revscrsaronsssnssiesseoemmuveesartecinsterorsocsereeccorercee 2AOMRO 
In speculation there is an increase of 18,380 bales. The imports 


ritain (including cable 
000 bales at the corre- 


_ MANCHESTER, September 5. 
_ Cotton has again advanced during the week, but no corresponding 
improvement can be reported in this market. The distribution of 
Eastern goods has been extremely small, and there is no ial 
influence to induce a better state of things, and altogether the sales 
will not account for the present reduc 


: production. For Burnley 
ae the demand keeps fairly active, and the same may be said 
or fancy and miscellaneous cloths for dyeing 


‘ and bleaching pur- 
ses. Full prices h a 
| eral ae ave generally been paid, and only in rare 


concession obtaina tr tan 
Very little business is report obtainable, even for forward delivery 
e 





, rted in export yarns. China buying was 
ses absent, and only few sales have ome through for India and 
apan. Cask yarns for the Continent quiet, but spinners being well 


The cotton market has been quiet throughout the week, but 
ices continue to harden, and quotations of some descriptions are 
advanced yd per lb, Sea Isiand continues in limited request; 
rices are without change. For American the demand continues 


razilian a fair 
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sold there is no pressing anxiety for orders. Two-folds dull, and 
sales at current rates difficult toeffect. In yarns for home use 
there has been very little demand in the ordinary way. Medium 
counts of wefts have reached an almost prohibitive price, and, in 
fact, all yarns made from American cotton have become scarce and 
dear. To-day cotton is hardening, but very little trade is offering 
inany department. Quotations, however, remain extremely firm. 


(1.) Comparative Statement of the Cotton Trade. 









































Frice Previous Weeks in 1889, 
G, | Brice | Price| Price, Price, Price 
4 ug. | Aug. | Aug. Aug. 
eseedl AY | | ie | a | ae 
s dis dis disdis 
Raw Cotton—Upland middling...... per Ib} 6 a 0 & | 0 0 0 rh é rf 
_ Ditto, good middling......... 0 643 0 61 @ is a 0 
‘eit Pernambuco fair kstke <p ebseees 0 1@ 0 64) 06% 0 0 
= Ditto, good fair ..... ......... 0 640 ef 0 0 O 6} 6 
Yarns—No.40 Mule-twist air, 2nd quality) 0 | 0 0 G of 0 0 
—  No.30 Water-twist ditto © 8tg 0 83 O 83,0 836 0 8 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2ozs| 4 14/4 14 4 144 1h 4 19401 
27-in, 72 reed, ditto 5 lbs 2 ozs} § wedes 6 its i 5 il 
89-in, 60 reed, Gold End Shirtings, 374 | 
Yards, 8 1D8 4 O28 ......sersrscseserseererees % 312 917 Sit We? uw: 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 8 3 93/8 0/17 1% 7 ot 7 104 
40-in, 72 reed ditto ditto, 9 lbs 65 ozs...... 9 448 0/9 81/9 8/9 8ie38 
39-in, 44 reed, Red End Long Cloth, 36 | | | 
yards, 9 lbs ........ yocageevescorqsesigtoonteatts 63/6 16 46 6 6 
(II.) Comparison with Previous Years. 
| Price Co’ nding Week 
Price | ee ee 
1889. '| 1888. | 1887. | 1886. | 1885. | 1884. 
Raw Cotton—Upland, middli 1 eae aig ais ais die 
w Cotton—Upland, m ...per G0 6H 57s | © Bye! O 
_ Ditto, good middling atthe O 6g ¥ 6 | 05% LEA O a 0 Hs 
_ Pernambuco fair ............| U 6% | 0 51g 0 57% O54 9 59,054 
lene Ditto, good fair...............| 6 6% | @ Ore 0 t O 5§ 0 5} 0 6ig 
Yarns—No.40 Mule-twist,fair,2ndquality | ¢ 94 | 0 Hf QO 8h) 0 4 0 82:0 9 
— No 30 Water-twist, " ditto O 81g 0 8410 730 TEC sf 0 9 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20zs| 4 14/4 0/4 0) 4 0/3103) 4 0 
27-in, 72 reed, ditto, 5 Ibs 20zs|/6 14/5 0 |}5 O| 4104 4 103)5 0 
89 in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 lbs 4 ozs . cudeabbvesbeasdeetece veces 73° '6 9/6 746 4466/7 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 8817 37 817 O17 SIT 9 
4)-in, 72 reed, ditto, ditto, 9 lbs 5ozs...|9 44/9 0/8 6/8 3/8 7/9 8 
89-in, 44 reed, Red End Long Cloth, 36} | 
FOREG WR cccesscacansssbaiies 6 3 |}6 0'510))5 74 & 7) 5 10 




















THE WOOL TRADE. 


There is no alteration in English fleece wool, the inquiry being 
very slack. Skin wool sells freely. 

Our Bradford correspondent writes:—Encouraged by the 
hardening tendency in our market at the end of last week, staplers 
have been trying hard to obtain an improvement on late rates. 
Purchasers have, however, so resolutely declined to concede the 
advance, that there is no quotable change to report. At the same 
time many spinners, finding that prices if not actually dearer, 
seem likely to go against them, think it wise to cover current 
requirements at —_— rates. This is especially the case in 
English wools, and the demand for the better sorts of colonial and 
crossbred descriptions is also fairly good. Prices in mohair and 
alpaca are also hardening. In the yarn trade orders for home 
consumption keep machinery tolerably busy, though there is little 
doing tor export, and prices are unremunerative. The upward 
tendency in the raw material makes spinners cautious, but they 
find it practically impossible to get better terms. There is not 
much business doing in pieces, for though the home trade is good 
for the time of year, the inquiry for goods for the American and 
Eastern markets is very slight. 











THE LEATHER TRADE. 


There has been a fair demand for most descriptions of leather 
during the past week. Pricescontinue firm, and in some instances 
show an improvement on lowest quotations. Calf skins of light 
and medium weights meet with ready sale. 











JUTE, HEMP, AND FLAX TRADES, 


The Jute market is quite free trom excitement. About 7,000 bales 
have sold during the week, the highest price paid being £18 2s 6d 
for RFC, Sept.-Oct., and the lowest SB, September-October, 
at £12, the latter for Dundee, Cape. Distant shipments ave quiet. 
First native makes, September, can be bought at or about £17 2s 6d, 
c.f.i, canal, Dundee. Future supplies uncertain, owing to further 
inundations. The quantity afloat and in stock is about 150,000 
bales, or the same as in 1888. Sailings from Calcutta to the U.K. 
in August was 11,000 tons. Dundee reports of trade are not so 
satisfactory as of late. Jute yarns are firm. 

Flax is dull, and in Dundee consumers can buy some descriptions 
at easier rates.’ Reports of the crops appear so far satisfactory. 

Manila hemp is strong, in accordance with the advance quoted by 
telegram, air has sold, to arrive, in Live 1, at £44 10s, 
c.f. andi. Receipts at Manila last week were 10,000 bales, price 
equal to about £42 10s, f.o.b. 

Sales of sundries have been small, viz-, 590 bales, including good 











! 


Mauritius at £34 5s. New Zealand, £27 10s to £28 15s per ton. 





"For Report of this Day's Markets, sep’ ‘« Postscript: yee | 
Trade is again suffering from dhe seen a impo orters withhe 
supplies during the crisis. . Few pabiia sales nave taken place. . 
SUGAR.—The week’s business has been small, and oc rs hoy 
lower rates. Upon Beet, however, a recovery of about 44d be 
taken place from the depressed prices accepted at one time during 
the week. Operations are chiefly of a speculative character, 
moderate in extent. The refiners have reduced. their quotations. 
ofdry goods ls. Soft sugars are in fair demand here and in the 
Clyde at rather lower rates. Nothing of interest transpires in 
Cane-grown. New crop Java can be bought on. lower terms. On } 
the spot, a few crystallised West india sold at 21s to 23s ; 
syrups, 17s to 178 6d per cwt. Publicsales were not resumed 





until to-day. Foreign refined has been inactive, French goods i 


of the next season’s make offer at current low rates. 


Imports on eS ee August 31, with Stocks in the 
Public eres een 











1888. 1887. 

Imported ..,...s.0000005 tons 221.200 214,050 .,. 203,950 ... 234; 

Delivered ..... sesseeese 198,900... 205,000... 214,000 ... 214,300 

OGG 5. sescnisuncineacticusenes 51, », 62,700 ... 66,700 ... 108,800 

ane Jaggery...... r Cwt I ace pg wee 

Good ey ST ag 16/0. .. 116120 .. 116 12 

Crystallised Demerara ... maa y-. 17/6 19/0 15/0 180 ... 14/6 19/0 

Beet, 88 percent. f.0.b..... 135 a Se ee 11/3 

Fine French loaves, f.o.b. 20/0 20/3 ... 18/9 19/0 ... mr | 15/6... 15/6 16/6 

Java afloat, Nos. 15 to16.. 17/0:7/6 ... 16/0 166 ... 140 144 ... 13, 

Tate’s Cubes, No. 1......... 24/0 (tw. a eee (0 
Jaggery.—200 tons Cane now due have sold at 11s, 


oe te tons native, on the spot, at 11s. 

—The quotations of stoved goods have been reduced Is 
this week, at which a moderate demand prevails. Lyle’s granu- 
lated shows a greater decline. _ Paris cubes and loaves are offered 
forward on low terms, and there has been rather more inquiry, 
Crystals are easier. The decline upon pieces has caused a better 
demand. ‘ 

Beet Sugar shows 6d recovery on the lowest sales effected during’ 
the week, German 88 per cent., September, 13s 104d; new c 
November to December, 13s 104d to 14s. Operations are chiefly 
speculative. The prices of this and next season's sugar are 
nearly on @ par. 

RUM.—Business is restricted to 50 puncheons Jamaica, price 
not given. 

cocoa.—A few public sales announced for Tuesday have been 
withdrawn. By private contract the business is limited in extent. 
Fine Ceylon scarce, 

COFFEE.—Supplies have been rather small, consisting chiefly of 
foreign, which went at fully 2s advance, In the terminal market 
Rio, after some fluctuation, closes 2s 6d higher than last Friday. 
The quantity advertised for sale by the Dutch Trading Company 
on the 10th inst., is large—79,500 bags 147 cases—owing to the l 

rcels withdrawn in August being again printed. Good ordinary 
Seve is valued at 1#c above the price obtained last month. Here 
the public sales have included a few packages Jamaica, which sold 
as follows : low middling to middling, 94s 6d to 99s; good, 104s ; 
fine, 114s to 120s. 1,816 bags foreign, include Guatimala, foxy, 
86s 6d to 88s 6d; grey to middling, dull, colory, 89 to 95s ry 
bold, 96s to 101s 6d. New Granada, low and pale, 83s 6d to 84s; 
grey and pale, 88s to 92s ; colory, 93s 6d to 97s 6d. Vera Paz, 95% | 
to 100s 6d; pale yellowish Nicaragua, 90s to 90s 6d. Salvador, | 
grey greenish, 87s 6d to 89s 6d. 281 bags Santos were partly sold | 
at 79s to 84s for good to fine yellow. | 


Imports and Deliveries of Coffee in London to A 31, with Stocks on hand, 
1889 ieee 1887, 886. 








1 
Tons. Tons. Tons. Tons. 
Renata io. cacdlcccsSescuessasescvems 41,430 ... 27,690 ... 27,700... 34,500 
Delivered for home consumpn. 9,460 ... 9,220 ... 7,500 .. 8.950 
mM igs MRIIIEG sen sco cncssana 17,100 ... 21,890 ... 17,900 ... 19,900 
BROCK: ceciwsnoceteee a AREER, gs 20,966 ... 9220 ... 20 «. 12,700 
Price Middling Ceylon..per cwt 98/101/ ., 84/87/ ... Dot cme * ss Ree 
Estimated stock i chief ; 


n 
European ports, Aug. 31... 110,800 ... 83,500 ... 154,400 ... 141,000 
Closing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House 


soda proms cay ome EE AES GS THO 
» qua rms oe see vee LOIS aoe 
Last Friday itd sonseeges 68,9 ... 69/0 ... 69/9... 7015... 70/9 is 


TEA.—Statistics for August have, of course, been influenced b 
the strikes. Someof the warehouses are now working, but busi- 
ness is very much restricted. Public sale prices are steady. The 
supply of China has amounted to 7,809 packages. New season’s 
Kaisow congou went from 7}d to ls 3d.__In other kinds no 
of interest transpired. 6,704 packages Indian brought full rates, 
also 1,524 packages Ceylon, The consumption of the latter is fast 
increasing, and the deliveries in August exceeded those of same 
month in 1888. Cutler Street Warehouse, where, the stock is large, 
have delivered tea during the suspension of trade elsewhere. 

Landen Matistiog 9 Tip, Tuse'ies to Angust Stet, tae: 
ui m9 66 371,305 ... 55,169,210 
Imports — n.cacecercrcecenssareersenseesen vas one 
BV OTIES 1... 0 cccesrcccccoccvcngpnepeseces - 54 a 
9 PHI A a SOISEAS < BORORIAT «TASTE 

RICE.—Importers do not accept late rates. There is a firm mar- 
ket, with an absence of business du the week. 

TAPIOCA.—A few sales have been , including medium pearl 
at a firm price. Rings flake séld, to arrive, this and next 
month’s shipment, at td per lb. : 

SPICES.—The public sales declared for Wednesday were again 
postponed. By private contract there has been te 
pimento, with sales at firmer rates, from 3}dto 38d per Ib. 
quiet. Some fair Zanzibar sold, on the spot, at 64d, Yesterday 











_. 


vs wie 
2 } i) 









LOE TEE ET OP TO RRO TRA Pe NEN 


































































fi 


2 * . ‘i . : 
ere , A ta ee a . ate 
— + snonesnr inch tare negtoae 2 eho pn Samant aon stoner ecatcnaagy 


A ee ee ee ¥ rats . “1. ~s 


~ 


- 


yw tae ae di 







pranenane an ae 
a ee ee 





































































































eel 4 S 
Hay THE ECONOMIST. [September 7, 1889. _ | 
Hat 1162 “ if 
) | c¢ sales have been un. 
: ; ‘DRYSALTERY GOODS. —The pu - 
Bee. to arrive, at 63d, August- OTHER the market inactive. About 700 tons gambier 
se 25 tons _— Long: sedageane 1 lb, for Sete taka bo uccieohubenrte, at 27s 6d to 28s 9d per cwt. 
os 7 being , Ogd per ve 80 arr d capivi quiet 
a3 = } September sh October steady. Balsam peru and quiet. 
Ate white, September vals of new Valencia raisins and re yn Bork also steady. Castor-oi} a shade dearer. 
eee —There have been arri sold | Camphor firmly held. b fetched also late 
ae 4 ’ first delayed by the strikes. The former ha sold at valuation. Rhubarb fe rates, 
ae . currants. Samples at to 42s. Sales of the latter, so far, include er eporan jum and essential oils very little doing. be 
ite ee cn te tier Vein, 32s to 42s; provincial, 25s to 27s ; a rices occasionally show weakness, and there is a 
% % Gulph at 30s 8; CHEMICALS. — | ‘ k Sulphate ce has in ex- 
as Patras, 27s to 32s, , inal. want of animation in the marl l, £17 10s taken for delivery 
cy The quotation of Bengal remains nom vket perienced a heavy fall. In age here is £21 10s. Citrin 
> SALTPETRE.— 4 - . ‘ ma 4 ce 
one NITRATE SODA is stationary — nae soe ver, we prices are | to the end of the at. seen aoe S inp. Minhar teten ane 
ite. SHELLAC —-A quiet tone p Foe 2,000 cases. Second | acid has declined, ed. Quinine steady, with several eaine 
ua k’s business is about 2; f ked for soda crystals land , 
ty steady. ae or t. to 7ils; VSO, 96s. The former for - n, on the spot, Is 1}d; forward, 1s 2d tols 2d. Cream , 
4 ‘ |] orange, on the spot, 69s 72 738; AC garnet, | German, iat | ition. 
+) ‘ : s 6d to ° t maintain its former posi 
re delivery, September-November, : Tuesda cases | tartar does no - 2s 8d Ib 
Be At auction on Tuesday . les of fine Para at 2s 73d to per Ib. 
: November-December, 598 6d. including VSO, at |: XNDIA-RUBBER.—Sales . 
‘ ape cage eee ; ufactured iron trade continues prosperous, 
ba went at firm rates to 2s advance r 678 to 75s. METALS —The man Lar 
i § . orange, 67 , eo ther large recovery from the 
‘= 99s a small quantity; second ¢ n ices showing in many cases a ra _ ial 
e4 98s to. for 28 060 against 34,400 cases i prices shov a ion. Pig-iron has not fluctuated 
e Deliveries to date have been 28,060 cases, kat theend | recent point of extreme depression. . 
E inst 47,900 cases ; stock a in Glasgow is still large. Yesterday sales 
+ 1888. Imports, 25,500 cases against 47, much, and the stock in a Iter maintains an 
oe 4 67,200 cases, against 81,300 cases. . cash at 46s 54d to 46s 8d. Silesian spe : 
e3 = nts are variable, but the estimate of the | made fo? ith ae reased supply. Common quoted £22 7s 6d, 
f ee Since last week the market has been | upward course, with dec ; 
+ 3 total supply unchanged. Since : Continued on page 1166. 
ee ° 
& quiet. 
2 a Pri rent 
4 Commercial Cimes.—Ceekip rice Current. 
2% nt 
+ “ rices liowing list are revised on Friday, assisted by an eminent firm in each departme “2 
«* The p in the fo ng d s d | TALLOW-—perewt sas 4 ye 
- LS—B.Copper £ « & 8 jSILK—~{Con.) . Petersbg., new YC 38 6 69 9 z. 
ce 3 LONDON, Farivar DRUGS—{Con } Ib H : 5 | — Tough ray oo 47 0 47:10 eur" * pence deaee sue y tae rong mutton 26 0 98 ¢ Ee 
|: ARROW-ROOT—per lbs ds d/Oll Comis.. perlb 3 4 3 8 | Eng. Tough p. ton S3hel was Bees do 4 6 3 6 
; + 8t.Vincent,com.tofn 0 2 0 5 Peppermt.,Hothks 11 9 0 0 pla . A -s Taysaam ........ 10 0 14 : SOD -stvavevnerce 27 9 00 
so 3 COCOA—duty Id p. Ib Opium, rky., fine. 14 0 15 0 Aeste Waliaroo © © 0 0 | Long-reeled ...... 0 0 : 9 | LAPIOCA— ib 012 6 3 
3 Trinidad grey toord peg ey Ehoed chins, reo de : we ” Burra .. 0 0 0 0 Gentee eed Sh, ; : s ae A flake e.-3: sens 
Fe see iLiewieel @.3. 6.8 ifengete °° °) Be: ene nahh a 
Re to finest... 64 0 92 0 wOtnerE Liowseed 0 1 © 2 | Iron, far tinh. ela 12 6 14 0 | TAR—Stockhim.,pbl 24 3 21 ¢ 
: Grenada ..........  ¢ os 0 (DYE STUFFS, &c— Neil reais’ ... 6 & 616 | Patent Brutia ...... $8 oo | 6Atchangel ....”... 15 9 16 oO 
¢ Good to fine G26 tia China percwt 70 0 0 0 Hoops ..... 610 7 0 | Persian ee ig TEA—duty 6d per Ib 
: Ceylon, mid. to fine “8 0 8 0 ower, Bengal, gd. Sheets -../.": 710 7 15 | Ttaln—Raw,wte. Nov © 21 © | Congou, ord. to fair 0 4 0 9 
?. Guayaquil Ariba = 4 4 ; I econ cuiteak “ : ° : Bars, Waies’ 410 415 Possomnbrene hon eae Medium to good. 0 9 1 3 
; COFFEE-duty iddper i ° | Turmeric, Bengal.. 11 3 "0 0 | Bars, Wales <22272 0 © RINGS ..,000 finest....... 
F COFFEE duty 1b per 1m ee See Se -- 10 0806 Foie, ditto Mdlsbro £52/6 0 0 rown—Pdmont. of 9 9% 9 oa, can.toga @5 186 
: Maden ae Gus nba 0112 © |Cutch good to fine.. 23 6 28 0 h pigiron, cash PF SS es =e 6s Fine to finest... 1 s 2 0 
a) Native. ‘good ord 0 010 9 | past oe ete 5 8 |e nish ides Hd 120 0-9 | aPIoKs -Popper= ee 
a Bast 3 Sadia, planation = © © © | Fustic, Jamaica .... 4 0 ce Quicksilver per bottle $ : e se oe ry tt . 5h o ih Scented Orange Bekoe n's't 
- 2 &§  .  —RR eRAGR SS ioe aie aul a J p : ve en | _Canton.......... 
ii: Mysore, med. tobolc 97 @ 135 @ monet Cee "Tin? English; ingotsot 10 98 0 White, Singapore 0 lu} ¢ 11 Foochow .....” 7 13 
Manila, fair Indan 8 0 88 0 Lima Wood .. °° 3 9 10 915 | Pimento... 9 e 33 Scentedc Canton 0 5) 1 4 
; Singpr., picked Bally 84 © 86 0 ,Campeachy 9 $ 1 - its lish, sheet.. 24 0 0 0 Cinnamon—istCeyion 0 & 1 8 ~ o 0610 
. Mocha, tnixed tofinet06 0112 0 onduras ........ 0m 0 : Zinc, Engli ee me ee aeieherrereeee 16 = ——- an ee > 
. 3 Jamea.,ord.tofn.ord8t 0 88 0 DES  wikccdpance 615 6 Tin plates, per box 13 0 18 8 Boadamak 0 513 =, a. ° eT ef: 
Low middg. to fine 9 0 118 0 | Red Sanders. $0 10 0 | ghareosl, IC...... 14 0 16 © | Cassia Ligneaunwkd 22 0 0 0 nek saaee 
Ri mid to fine93 0 102 0 MEIN ceiceaadeeianiem 6 0 W Oobke, 1 0.......... Cloves—Zanazbr.frtogd0 6 0 7 | Y- Hysce. com. ° 08 11m 
‘ Ord. to lowmiddig 84 0 9 © | by poy ANTS TRETH— MOLASSS—W.Lpewt6 0 8 0 ee O10) 2 1 | Go nd to finest. os 11m 
ke Centl. Ametican, &c. 8 0 92 0 sound per cwt. 66 0 75 0 OILS—Fish— £s £8 Ginger—per cwt Good tofinestt .... 11 23 6 
+3 ood to Ginest ... 93 0110 0 | PERT New, Sperm, Crudeptun 42 © 0 © | “Cochin,scped& ptdo 22 0 65 0 Indian Pekoe........ 0 6h 2 6 y 
of Fory Guatemala... 86 @ 88 U Currants ....duty7ss ds d Whale rete. 2 ae 204 0 Do rough .... 16 0 23 0 ume """ eee 8 
: Brazil, Rie. quay terme Patras .... oF OT geal SS aia 33 0 240] Bengal... See) Beemer 03306 23 
‘ Good firsttolowsup79 0 86 0 Vostizza 0 20 —_— oe 20 00 African... 0 00 ony de a 
: Fair to gd. channel 73 0 78 0  caeatipae 0 37 0 East India ........ 5 ooo | Jamaica, iow&ord. 68 0 65 0 Ceylon Souchong.... 0 6 010 us 
os 4 Common tolow fair 65 0 71 0 Provincial 2% 0 30 6 Olive—Spanish...... 36 0 0 0 Do. mid. to fine 67 0 140 0 ekoe Souchoug 06 16 3 
ao ¢ Santos goodaverage78 0 80 0 »Trky,p.ct.dty 00 00 —.... . 36 u «OO ish 45 44 perib 29 36 k = 2 ca 8 a 
: TTON—See A ge EEG Raisins, dty wares “a 32 0 Levant atbSbs Guene = 4 han Nutmegs brown .. 3 2 4 0 Broken Mateos 3? ce 8. iS 
Sela, citric - perlb 1 3} 0 0 “Seve: eae ri. ng pnd po 21 150 22 ¢ sP(piTs Rum, “ -D pf-gal. 10/- TIMBER—Timber and Hewn 7 
: 3  apiincapcare ll. 0 3 Muscatel ........ 50 Rape, refined Eng 32 0 32 10 ica, Se? 8 Wood. —Dantzic % 
oO YT i ss « < “Btedeanenaer: Oo ted  “eeeene 23 0 26 0 | English.. 3010 31 0 Ronee OE ; 3 : 3 Meme! fir ..p load A S : 
te Tartaric, English .. : F : : Sultana .......... 31 . = > Ground nut ........ 00 $ ° aires woot.. 19 110 Pitch 4 be ~yay os 
2: 06Uc Wl ee ms. Ee “eee ? A 0 oe r ne .. 
| Alum, lump & gid p t2s18 46 © | oranges, &iichiay.e “0 $$ | coche. ss 8 ata Leeward fal. prt. iS tel — sel ploe, Inge 90 0 110 0 
> “Heriate.<"per'tone2s Oso 9 | Semnde no 8 2 8 Lard nny... "7 30 0 0 0 | Brandy, duty ite 42: per proof gst uebec oak... 10 0.180 0 
i Sulphate 17.50 £22 » | Palermo ....per box 0 0 0 0 Petroim Oil perSibs. © 540 6 | istbrands (No. Vata 3 14 6 ticoak .......... 50 0 90 0 
| & bowder. oe, is 0 21510 |Uamons Pairmo.pbs 11 @ ys | Beir Gil pr ibe $4] ectietnwerikts. a cl eee TES 
ee PR per cwt. 3 0 6 0 tess ayo 00 06 Pi toon Sphere lake i AA 7 © | Corn spirits, pfdypdil 3 11 4 oe Sawn & Prepared Wood. 
* rl do. do. 330 00 Nute—Brcelona,p.de. 25 0 25 6 a do d | Spirits, fob Exprin 1 2 1 $ | Norway, Petrs. std £50 87 1s 
bs Brimstone, Roll .... 7 0 5 > | FLAN ee Dente’ «6 0-40 Linseed,LaPita.afit 426 0 0 en ody = 113] Swedish, geod .... 1 0 16 0 
fd wee te A AY ee A Bombay praiéibe 440 44 6 + sap eral ai Common ........ § 9 11 9 
Ps Gosams tartad Sot ont ot 6 00 secs svn oo 0 19 8 Bape Perse 00 0 © | Brit. W.India.refing 15 0 17 0 Finlesd |... Be 
sh Sametes Gubense 31. 5) leurta PCHA-p.lb sds d slcutta, RATS, 476 0 0 poritallived a BS ES Canada, tsi pines: 16 © 25 0 
0 f Be ~~ eck os 0 9 © 6 | Finegenuine........ PLUMBAGO— i... Ee tS et - ate ee 
; Potash, bichtmt.pribo 4 9 9 | HEMP mine AR é 6 | Ceylon, lumpperewt 12 0 19 0 weaning eNoaSia1s 0 18 61 america Srace:: 8 8 18 
te Chiorate .......... ab 0 0 |8 Petersbg., cin, .. 60 0 52 0 | PROVISIONS— — wea wiris 6 19 © | Pitch Pine Planks 1010 13 0 
: Hydriodate | "-""° c. 2 24 Pees. 8S 19 10 | Butter—Corkperewt 9 © 0 0 | grritg tow toes & 2 8 Detecdch soft 3ie.6 8 Of 
7 Prussiate, English 0 73 0 © | Jute, good to fine .. 1010 18 6 Friesland fresh,fnst99 0 94 0 Low to good brownl4 0 15 0 Staves—Baltic p millel70 @ 0 0 
+. Sulphate per ton £10 0 £11 0 og dy TREND 19 © 38 0 | Jersey ............ o6 9 8% 0 | pooel Accra. -14 9 16 © |" Quebec, perStuddo 756 0 85 0 
oP 4 Precipitate .. perib 3 8 3 9 | Coir mon tofair .. iL © 16 @ Bacon sned.—Werird.g1 © 70 0 | "TON ty suod browns 0 © © | ropacco— 
a BSal-Acetos.... perib © 64 6 9 | Comm Limerick .,...... 54 0 10 0 | Denang, Gr. and crys.0 0 0 0 duty 3s 2d per Ibs d os d@ [ 
4 Sel-Ammoniac prcwt34 © 36 © | HOPS, Englishp.ewt £2 6 6 0 Eee ee S| 0 70 6 | Netivebrown.. 11h 6 6 © leet ein ee aan 
4 Soda Bicarbonate p.ton£5 2/6 0 6 HIDES,Ox&Cowp.lbs ds d Hamburg ........ 64 0 69 0 native...... ov 00 Virginia leaf + Oe a 6 
se Crystals, ex. ship £2 t1 215 | Magee BA&MV © 4) 0 Siluane York 000. 93 0 113 0 |" Jagcery, Cane 11 0 «0 o | Virgin + ged © 4 1 6 
33 Caustic, London .. £6 15 £7 0 R. Grande ...... 0 d 04 ‘peevetriggee 0100 © | wantin, ‘superior 13 0 14 0 ae ace Sea 04 010 
te ’ Ash....perdegree 0 13 0 0 Australian ...... 0 22 0 Lard—Waterford and Low brown ...... 10 © 1t @ | Kentucky stript .... o4 on 
3 lead, white,cwt22 0 23 9 Cape ............ 3 64 Limerick bladder 60 0 61 0 Siam and China white 0 0 0 0 N rohead—duty w/6 1s 26 
sf OS sa. bs 210 00 —B.A.&M.V. 0 5 0 8 Cork and Belfastdo 54 0 60 0 Low to good yellow 0 0 0 0 Cobiabian oes 
: i gg i Weve sb estes 0 a . $4 Ferkin and k —. ; 7 : Low to good area © ° 4 . duty 3/2 per Ib 0 3} ° : 
: 3 ce ole, A oe an. 
novi badaberapees 16 00 Zanzibar... 38 Rn ay asaya Zora, ot sad enn 8 6 2 2 am duty 8 0 35 0 
‘ n bulk OnE TS . ¢ . : Drysaltd Mauritius 0 oe : 2 ian, per bl Gu 6: * Citic 2 0 2 0 Bs. ee aaa bo oe 
q ; Rs 55 oho Saisie nea ouce lentiy x a- : ; t ’ 
7. 3 German Svsbiay es 2 1 2 © Beh ER aah 3} 67 aoe i ebianins 0 00 Ragen. sao Qnoerges 14 6 16 0 WOOL—Englist—per pk of 240 Ib 
6a inno © | % 8 G0—perib | ® | Cheese—Edam, ‘new 43 0 60 0 |Javaafloat, #6 pr cent iy 0 e 8 |. Fleeces8. Dn. hggs. £11 0413 0 
“4 PS. . AA he a 11 6 aan gree og ro iateriean, ae... BB Cuba, Centritugal. B22 ° Half-bred “hoggs 10 ft @ 
® Vermilion, Eng.plb 3 2 0 0 Consuming,mdtof 4 6 6 0] Gruyere .......... 70 0 18 © | pesingy London Kent fleeces... 16 0 16 10 
=f  arigelngy ee ee Low to gi. ordnry. 2 4 3130 RICE—Rangoon toarr BIND hk ns co denee ; £ > h. Down ewes oh te 
; allsend,. — a Madras, elore Jeecce 00 60 0 chtr...p cwt 7 43 ”q 7 bes Cee eeeresses and wetbers -- 10 0 & 
i COCHINEAL— PONNOD coscncnsdace 13 30 Bengal, wht onthesptlO 9 14 6 Granulated........ 21 0 21 3 Leicester do .... 10 0 10 10 
‘ Teneriffe silversper lb © 1131 1 Kurpah, good to fine 3 0 3 9 yellow ........ 66 89 Crystals... .cccsciee 3 24 0 Colonial—per Ib. sdsd 
Bs & i teeeee trove @ 1081 2 | Ordinary t> mid... 2 0 %.10  peeeaeapeee 7 3 : 4 cae, Sa 7 : ¥ ; Vic.—Fleece super. $ ‘, H & : 
i REE Ree recczse osm ol INDIRRUBBEE—perm ” [Madtee enc. 0 WW veccvsdsececs rs 
a Fine E. I pr ct.140 © 160 0 | Sa tapgecusmatia at 29 i il : 3 4 6 | CRrUsHRD—f.0.b. in Holland sooares Serine: 01g 1 i 
I <¢ 5 ER ER .-. RES Se 95 | ROSIN—Amer., com ; Superior, bage .... 18 9 0 0 Wales, Scd.avr 17 1 8 
' Aniseed, China, star 85 0 §7 @ | Mozambique umtofine .. 60 7 9 — Noi-clis 6 oo] N8 qvuuee 6 oh 6 teh 
on By Peru per Ib 310 4 0 | LEATHER—per Ib S8AGO—Pearl..pcwt 12 0 17 0 —  No2....180 00 @ hun Grepau. ¢ 2} 0 9 
me (porta aiealie v 2 9 | Crop Hides 30 451b O11 1 4 OT <ncenks S24 © 10 6 | French loaves, f.0.b 20 0 0 0 N. Zea.-Seouredavr 1 3 1 &b 4 
it 4 Bark, Calisaya...... 1.9 2 ¢ English butts 16 Se. i233 SHELLAC—per cwt — crystals, No.3c.i.f.:8 0 0 © Greasy average .. 0 10} 011 
te BI. &c., renwd Cn 4 : : 4 F “ en 4 i H 1 H . 0 9 0 Reston exyetele.e5..38 H . . Cape . sup. Bb 1 10h 
mh ~ ape preio? 6 0 0 | No 2% 60 «00108 2 1 DG eeeseeeere 7 4 4 . Fine Fch. cubes, of i Fleece average .. Os : ob 
me | tug Maltr-gd2 0 3 3 |OepeAustel4 36 O11 1 4 gdtofn 87 6 102 6 | Other kinds... 2 20) saw orne .. 8 415 
' i . cpaaies. per a. : 3 HE 4 Cal skins io 418 H : ees = .. 7 © 8 0 BET een Lo.b 13 10h © 0 <a average.. 0 8 0 8 . 
in ot Gem, Beajmn. Sum do 80100 1 0 1 © |Sticklac, Siam ...... 0 37 018A le wes s,—Greasy, ni _ 
t -eoeee © 9) 1 6 | BILK— ber cwt.... : Vic., tosupr 3 
of ‘ gfttasum, drops..'3s 0 se 9 | presln Hides...... 1 0 1 6 | Bengal—Surdan pib 14 0 14 9 | English reine 4 8 3 _ ane 1 oh 1 3 
3 . 1 1 Cossim osen 6 13 9 te of Boda.... £310 £9 0 — Medium 010 0 
2 owe. rough .... 35 © 48 0 | Horse Mides, English 0 ; 6 13 6 |SHZLLS—M.oP. perewt 0 0 8 
| : I ha 6469 do 8 p.cwt. 7 0 21 0 | Gonatea .. ....... < bold 48 10 £8 0 ~- “ 
fe 07 00/k lish perlb 011 1 8 | Jungypoor&Gomciy 0 0 0 6 na, Manila, 
EE fi Toagu pos 09 0] do s+ @ 9 110 | Badnagore........00 001 Bombay do £2 10 £4 16. 
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THE. ECONOMIST. 





London Stock garkets rice Current. 





BRITISH FUNDS, &c. 





pee | 


Name. 








per Cent. Consols ..../.. .. 
Jon oes. Sper Gant. Reduced "2. 


Feb. Aug... 


Present |BONDS, LOANS, AND ‘| 
TRUSTS. 


ly. beater 1894 .... 101 3 


sere eeee 





Do eis 


Do June, 24% ........ 
eo gate Tate: Re * 
col. Rly., 1903-8} £5 111 13 
Do )  erconan : 
1 


.|Bank 46 
ly.. ea k 34% red.1931'1075 8 
Do Stock 3% red. 1 aga - 1 

“'tele of Man 3 %, Debs. .:1024 3} 


CORPORATION foiiai. 
___ (United _Kingdom.) | 


CORPORATION BONDS.—Con. 





FOREIGN STOCKS, &c.—Con. 









































Amount ‘g Closng 
| @4 Prices 
1 obs Metrop. Brd. of Wk 

ame Fed. 1929". “h 100 111 113 
10,860,000 Do 3 fs Stock* . 100 1024 3 

Com. %. Mowers City» | 
of London 3} 100 101 3 
2,327 ,50C|\Cor.of Ln. ‘3. ies" 3 100 100 2 
264,500' Do3 /, Bonds, 1912" 3 10€: oy 10u 





208 200| Do 33% Debentures (100101 3 


3,650,000' Brm'‘ham cr. 1946* 3h 100 i: savas 
1,116,253} Do 1947*.. 3.100 1 


1,702,012 ots Britol Corp, Deb.Stk s 


2,305,250 ‘Leeds Corp. Bik. 1927 4 


1, 


7,741, 962! Liv epee 
e 


870, 630 Binckburn | Sored: Stk s 100 

484,500 Brigtn Cor. Red. 1946* 100 109410; 
100 108 110 
100 109410 
100 110 ll 


000| diff Stock, 1935*.. 
495/142! Croydon Corp. Ired.* ; 
600,000) {Hull Cor. Stk., 1943* 3 


987,28 $4 | Do 1 
317,426' iL’ str Cop Hea Stk* 3} 100 103 5 
Corp. Stk* — t11}12 


8,775,735| Manchester oy OY. 00 127 30 
100 000 | Middlesbrough rt. 4 100 108 9 
SORAON BOO" nacsascussese 100 104 6 
662, 7 castle Corp. mm . 

yod., SOU” seicccce 100 107 9 
406,690) Do bo ATER 100.108 10 

2,800,000 Notting. — Stk.* : 100 993100} 
704,000 Portsmouth Corp.*.. 3} 100 1075 8} 
600,000 Aen | Corp. Stk. ‘* 3 100 1095 10 
761,921 Sheffield Corp. Red. 34 100 


655,000 Wolveramptn Corp* 3} 100 1073 3 


PAAAD SeS>?| Int 


247,220, S'thampt'n Corp. 1945 3) 100 102 4 

297,200 ‘Stockton Corp. , 1908 43 100 108 9 

800. 000 Swansea Corp. Stk..* 3} 100 1094164 
117,000, Weymouth& feleombe | 

Regis, 1918"........ 3 97} 8 

68,000 Wind sor Cor. red. 1918 3100 97 7 


Free ef Stamp Duty. 


CORPORATION BONDS. 
(Colonial and Foreign.) 








Name. zo 'Closng 
2S Prices 
| Ae: 
|Auckland esbour Board.. ; és Les 8 
| Do T1917 107 9 
|Borough of Napier ss. 08% ae 111 13 
‘Borough of Timaru (N.Z.).... 1910/116 18 
\Boston (U.8.) Sterling........ 1899'1 
i) DDesscsbhhuetteudbaciveses 1902 110 15 
PY EMD: . Vanagstaleaecidewthc css 1893/1045 7 
\City «f Auckld., Cons. Act, ‘79 1930126 23 
0 Debentures, 1883........ 1934/i13 15 
‘City of Brisbane (Bdge. Debs.) 1801/1035 
City ef Buenos Ayres Debs. .. 2 
City of Cape Town .......... * |fo3 10 
\City of Christchurch (N.Z.) . - 1936, 127 29 
i\City of Dunedin hibassen 124 6 
Do Redeemable és 908114 16 
Do Consolidated .-»/1908/110 12 
\City of Hobart Town Gtd. ..'1930/118 20 


\City of London Ist Pref. 
Do Waterworks ............ 
ob of Melbourne 


tere renee 


COO ee meee we eeeee 


CoRR eee eC eCeT errr e rT Sere 
CORR e eee eee weet teens 


City of pposiienpetes D. aes 
Cty at of Consolidated. 


City of Some Guaranteed. . 
City of Rosario Ster. Bonds. 


Serer eeeeerene 


Debentures ............ 1 
G od vis %) ML) Har. Bd. Gta. | 1925 
L = ey Bd. 
b wasad Tier 





Do Go 














eercceces evens eee /L910/128 20 
















































































































































































wily Bsleme| Qt aa Bstl’ 
ame, = s wW- ame, 
= 4\Prices,}| Due. rt \ 
z| i A 
% Apl Oct! 1§ | April Brazilian, '63 44,101 3 
6 |Otago Harbour Board........| .. 16 8 Marsep| 1 Jan. 1865 ....5 [101 3 
©) 5.O IE vcviegesactconniectel ve 106 8 | Fh Aug 1 | Feb. 1871 ....5 {101 3 
3 TOTO oscisctkscecdekinces! jneae 110 12 | Ja. Jly.| 1 | Jan, Les ---, 5 102 4 
5 |. Do Debentures ............ 1101 3 pans, oe 1 | April fp 301 3 
Bort litabeth" Watcrwara' . a e ne { /*June.| Do '83 100 2 
Port Louis ............ 22... Ja. Jiy.| 1 |P.orD. 1886 ....5 |103 & 
6 |St Louis ote dh ths weaadiey dual 11896 102 10 Apl.Oct| .. i 1888 .... 44/101 3 
6 |Timaru Board Debs. tote: 100 s Apl Oct} 1 | *July B Ayres, 18706 101 3 
6 (Wanganut .Z.) Harb. Bd...' 1906. 102 Apl Oct; 1 | Jan. | Do 1873 . eT 
4 'Westport (N.Z.) Harbour Bd.. 1938 103 A Per., 1 | *Jan. Do KH eid 6 eores 
All the above bonds are _ 890 each, aiah 5a Jly.|2 |*Jan. \Chilian, 18676 |101 3 
the somewind a eaeeemns ty Chey ot Mins Ja. diy. per, Do 1885 cee QL 
ew Zork | Ja. Jly. .or D. 1886 .... 44/103 6 
Clty nud Bt Leche Clty eng Bonds £200, 3a sly 7 Por | Do 1881... 108 6 
ug an.’89 nese Ser. 14 =7 
COLONIAL & PROVINCIAL Fb. Aug) 1 |Jan'91/ bo Series BT |108 10 
GOVERNMENT SECURITIES. | M*rep)' /Mart| Fe rey 106 
March, 18956 |107 9 
—- iar 1 |Apl.’91 . gy 
une, 
Present Dividend Name. Clomng ‘79, Not! appld.|Colmbian, ‘73 42| 44 6 
A t Due. ayNvi 1 | *Oct. Gentove Pre. 
£ | % | Ja, Jl *J Do'Bonde 6 | 92 4 
. une n 
100,000 Apr.& Oct. | Brit. Col., 1804 6 | 112 14 _ iy. 1898 \CostaRica ‘A’5 | 95 6 
150,000 Ja. & July} Do 1907...... 1123 28 | Ja. Jly.| -. | 1898 ee IE 3 
100,300 Ja. & July| Brit. Guiana.. 4 107 9 | Ja. Jly.| 1°64 Des. Danubian, '67 8 {100 4 
480,000 Ap. & Oct. Can. Dom. Ry * * "68 n'ne * OOS 26 7}. 
Bee 6 [117 19 june Do Ld. W'r'nts | 2 4 
5,237,300 My & Nov.| Do 1904-5-6-8 4 110 12 iN Bus! p at Unifd. 4 | 90 eins 803 
6,672,200 My & Nov. Do Inse, Stk 4 [110 12 pLOct! Jul) v ‘| ov. Pref. 5 |103{ 4 be 
2041,0a8 Ja. & July, Do Red. 6%, Jue Dec! Par’ orDwg| DoStateDom & |1024 3.) “1'159'975| Do Af Areev, no div. \ last 16 
910 ...... 4 110 12 Apl. Oct; Pur} ped tee. Do Daira.... 83 1.159.275 DoB until6y is pd B 163 109 
3,502,114 rn & July De tees 1910 4 lle 12 | Ja. Jly.| 1 Dec. |EntreRios,'86 6 |100102 19,706,726 Ureat Weatn. 6 
"620,400 Jne.& Dec. aca beners, ae diy.) 1 see Pocat, By. ¢ 102 4) “S'o92 067 Ori Gon. ° 162 1) 
: ov. ree D e- - , Seer ** #« 
4,468,000 Jne.& Dec.| Dodolnsc.x 3h'10s 7 | 2% 4 ‘nd'nce 1879 6 |98 100 | 48740700 | Tamra ee Poca: BS. St 18 
263,300 Ja. & July DoRd.1910-35 4 111 13 | Ja. Sty.) # | Dee. 1881 ....6 a Hl 2708740, Brighter jog Ond ut ba 
3,036,700 Ja. & July! Deine. red., \ Ja. Jly.| Dec. | Do 1884 ....6 | 914 2 tool De Bh oe os er 6 
=, aa Ja. Jly.| Pur orDwg af ell 4|77 8)  9'396'430| Do Df antileyie 7} ts 5 
2,800,000 Ja. & July; Do red. 1938. : ‘oh 34 Ja. Sly. Pur) orDweiGuatmsla ..¢| 2 ¢ 393,395, Do Con. Rights Corte. -\ as 9 
255,400’ A pr. & Oct. ‘Cape, 1900. . Ja. Jly.| .. 1896 |Hawaiian ..6 105 7) 9) 9:7’rs0l bond Chi pea AY 2% 30 
cae dtse Ge| Beigaree iit it | Gx a oy att Maer ln) el adel ad 
. PEO ackse Cc 73) | a 18 0 bai, I 5 Py Fae OL ae oy 
000 Jne & Dec.| Do 1881...... 4 l108 7 Avl. Oct! 1 ay eee Te 101 3 —— ene NS wenkern, Cons. 188 % 
att) ‘100Ine & Dec.| Do 1917-22 .. 4 {110 12 | Ja. Jiy.| iy *Oct. | Do 187 oo oa ieneee om Tiib tern,Cons. 155 6 
1,917,600 Jne & Dee. | Do Insc. 1923 4 {110 li | Ja. Sly. n'ne| .. Do ond ; his zee 84 43 1300 563M ihe &c. Cons.'124 6 
1,525,800 Jne & Dee.| Do 10-40 Deb. 5 1106 8 ae Pur orDw¢ Italian (Sard) - 2'091'500; Do oP v. ne. Ord.) 85 87 
3,791,895 Jne & Dec. DolIns.S8tk ‘83 4 |1l0 11 Fg 100102 s'001'600! Do rec. no diy. } 127 29 
8,578,194 Apr.& Oct.! DosY,Cns.Inc.4 |t11 12 | Ja. Sly.) *Dec. De lrrig Gid 6 109 12 : St s4r F oe eepens 43 3} 
Re ly pe tins 7 [58 3x) «+ | "Dee | Do 186d Ma- | oo 4 | 5281800 Metropolitan Dons «| otk $8 
MB B70 wc ccccece 06 rema. van Tae ee en Se eees 
150,000 Mar & Sept Fijian Gv. Deb aie 8 | Ja. Jy. *Apr. |Japan, 1873..7 |110 12 |  2:688,016 = urplus Land Btk..| 68 70 
140,000 Apr.& Oct. |Jamaica... 109 12 | Ja. a lune .. |Mexican, 18863 | .. .. 30,214,947 Midiend, Ge D “ys ort. 31, 2 
839,000 Feb.& Aug! Do.......... 4102 4 | Qrtrly.\n’ne| .. Do 1888 . 6 | 95% 52 5 181,868 peerage aap soe gg ts it 
346,700 Ja. & July Manitoba, 1910 H \114 46 a. dly.| ... |Niergua, 1919 6 |100 3 TeDtsee ee ae 8 h Ord. Pret. 7 
400,000 Feb.& Aug. Maurits. 1895-6 6 }110 15 Ja. Jy, *July Norwegn. 1878 44) .. .. 93,954.91 13|North- gests | x 
100,000 May&Nov. Doi Skg.Fd 44105 7 *Oct. | Do 1880 ....4 |102 4 2008 tanith Bante.” Consols (519 2 
700,000 May&Nov. Do Consl. Db 4 \102 4 ApLOet! 5. PurlorDwe| Do 1886 --.. 34{101 500 No eh London, Cons...../t¢r 
1,300,000 Mar& Sept Natal ........ 4} 1:4 16 | Ja “Jly.| 2) | *Dec. Orange Free 426.000'Rh OD..... 114.16 
700,000 May&Nov.| Do Debs. 1926 4 |110 12 State ...... 6 104 6 446.561 \Sheon sitet casinaesnaat 188 93 
1,666,700 May& Nov.) Do 10-40 .... 6 108 10 | Jaq. Sly. | .. |Paraguay, '86..| 45 7 so] Somes re — ifeoaah 93h 43 
496,748 May&Nov.! Do Cons. Insc ‘ (ML 13 | Ja. Jy. sla Do L.Warrnts | .. - 8,146,700 South. Ea d Dorset 67 
2,177,906 Apr.& Oct.’ Do o — 4 (1103114) Cp. 76 Apr, |Peru.,70Crts.7| 17618 | 3°15)" is0, Do n-Bastorn, Ord... 5 
emeeg 70. & daly ; Brunswick Cb. "76 Not appld.| Do 72 Certs. 6 | 16416 313, i901 Do Dt cation, bi} 162 4 
6 100 & | Ja Jiy.in'ne! .. Fortugueses 6} 000'T Oe Vale ee part 107% & 
|7aea. New “Wales, | Mh.Bep! Apr. 6 | «+ «- | —2:678,000'Taff Vale “Stock” ...... '2U8 13 
8,038,000 888-04...... 5 101 6 Avi et n'ne Russian, 182, 5 1105 8 ; 
Je. ay. | Do 1895t01902 6 |105 17 *Aug. Do 1850 .... 44/99 201 Lives Leasgp at Fixep Rewtata, 
1,000 000 Ja. & July| Do2% drawgs 5 |104 6 | MayNvl 1b. |prelts| Do isso 22.03) 824 
7,201,000 Ja. & July! Do 1903-10 .. 4 106 9 | May Nv Red. /aftr’s2| Do 1862 .... 6 |103 5 
813,700 Lom & July | Do 1882 Loan 4 \108 10 Apl.Oct} 1 *Jan. A.-D., “646 |102 4 
0,000:500 re ‘yd | Do Inscribed 34 102 3 aa Mas “A . Do( Nie Rly 4 ‘n 5 ae 
16500000 Apr © Inscri 3 ayNvi ° ug. e, -)4 | 9 
150,000 Ja. & July 'N. Zealnd,1891 6 |102 4 poe Be) "098 Feb, Do 1870 sii 6 | 90101 |Birkenhead ............ iaweaw i 4 3t 
1,000,000 Ja. & July | Do 1914...... 6 118 20 | MarSep 098| *Feb. | Do 1871 ....6 | -. .. London and Blackwall 'Gt. Eastn... 39 
3,069,000 Quarterly | Do Do Cons..... 6 |107 9 | Apl.Oct, 098 “Apr. | Do 1872 .... 6 |101. 3 Do 447, NS ree oe Wtas tua 
600,000 Mar & Sept! Do 1891...... 6 1105 7 | JneDec| 098| *Dec. | Do 1873 .... 6 |101g 2 |Nottingham& thm. 
vineedreeies| Belek, Slat 2 [Agee cae Ppa Ot bneeenre Bucs Pm 
500, ar& Sep 5 | apy ld.|8. Dom’go, ’ 7 
524,000 May&Nov.| Do 1889...... "6/100 2 a Pur lon wg Santa Fe,'83-46 | 99:01 | 6% Rent Charge... --|LANW&GW .. 
4,214,100 Quarterly | DoBdsC.1802 6 114 16 | Ja Jly. Dec. N. Ooly. } 
7702811 May&Nov.' Do Insc. Stk. 4 |1074 84 Rly Mort..5 |... 
800,000 May& Nov. |Quebec (Prov) 5 |112 14 | Ja. Jiy. Dec. | Do Exten... 6 Desenture Stocgs. 
860,000 May& Nov. | 1906...... 6 |112 14 ApLOul Mar. | Do W. Col 
878,600 Ja. & July| Do1919...... 44,104 6 RI. Mrt.Bd. 6 | 98100 
600,000 Ja. & July! Do 1912...... 6 |113 16 | Ja. Jly.| .. | Dec. (Santa Fe and Present Name. Closng 
1,936,550\ Ja. & July Queensland, Rasta. Ri Amount. Prices. 
overseo|Ja. & Juiy| Do 1913-i8 .. & ice 8 Ine Dec Dec nat 3 ‘er ot £ 
1 a. u ne 4 ae Py 
11385900 Ja. & July Do In. 1915-24 4 (113 14 | Ja, Jly.| ik Dec. Bo. uick- 320,890 Brecon & Merthyr A... 110 13 
468,800 Ja. & July |Sth. Australia, silver Mort. 5 (104 6 | 497,87 4104 7 
1891-1900... 6 103 22 Qrtrly.;n’ne} .. | Do4% Bonds 4 | 73§ 3§] 7,220,610'Caledonian.............. 131 3 
604,700 Ja. & July| Do 1901-18 .. 6 |115 36 | JneDec| .. | *Mar. Pures ish 18784 |101 4] 314,220|\Cornwall Minerals 4 (116 18 
278,500\Ja. & July| Do 1889-lyw.. 5 105 20 | Apl.Oct) .. | *Jan. . 4/103 6 704 Eastern & Midiands.... 44) .. .. 
7,776,700 Ja. & July Do 1894-1916. 4/102 5 | ApLOct| § | *July. Terkish, 1864, 644,440' East Lond., 2nd chg. A 4 [118 20 
200,000 Ja. & July} Do 1929...... 105 Eeyp. 102 4] 381,116) Do _—_ do. B 4! 62 
1,365,300 A pr.& Oct. Do 1916...... 4/'% 7 | Apl.Oct| 1 .| Do 1871,E.T. 44] 92 23) 624, Do c 
6,982,600 Apr.& Oct.; Do Inscri ApLOct; 4 |P.orD.| Do1877, Def. 172,920} Do G 
1916-36...... 4\0)t1) Pave. Trib, 6 1003 13} 250,000 
100,000 May&Nov.|Straits Setts. 44\107 9 | MarSep| 2 Feb, | Do jority 6 | 90 2) 1,640,457 
102,500 Ja. & July |Tasmnia. 1895 6 |109 12 MarSep| 2: aa Do 1858 ..| 28 30 | 2,874,437 me 
700,000 Ja. & July; Do 1893-1901.. 6 |107 22 | MarSep! .. i DoGen. De 12,144,008|G 
1,946,650 Ja. & July; Do1908...... 4/106 9 14 16 | 8,764,444'Great Northern 
1,000,000\ Ja. & July} Do 1886 106 8 ée ve -. ((U.8.)Louisna. 9,711 
250,000|Mar& Sept|Trinidad .... 6 106 8 ped ..4| 86 9| 4,029, Do 
370,000 Mar&Sept, Do Debentrs 4 |102 4 | Apl. Oct) .. ee Do(Mass)'88 5 | .. 2,882,7 
850,000 Ja. & Ju Victoria, 1891 6 103 56 |MayNv|.. | .. | Do...... 1994 5 (106 8 | 11, 
2,107,000\ Ja. & July; Do 1804...... 106 8 | Ja. Jly.| .. oe Do...... 1900 5 |113 16 672,100 
4,500,000\Ja. & July Do 1s9eis0i. 4 105 7 | Ja. Jly.| .. | .. } Do......18805 (98 1,306,239 
5,000,000 /Ja. & Ju 1904...... 1 13 | Ja. Jly.|.. | .. | Do...... 1891 6 |101 4 | 4,576, 
sage bye | pocanaat $8 1 ana a | dim Weaaisee [™ * | Samar 
196,700'Ja. u msc. . an. 
seeeiec thal Simro tHE litem |. | eeecoase| 6) tena 
9,035,700} Apr. sc. Stk. Fa ee , 
Abr, &Oct.|Westn. Aust. 41109 11 | Fb-Aug| Purjebase |V N. 1,000,000 
fot-oo0|a. a Say BW. Sodscntas 104 7 Con. Dedt..3 | 50 2} 6, 
§25,000\ Ja. & July! Do.......... 4/106 8 * The drawings are yearly in the case 1,3%4, 
stocks to which asterisks are prefixed. Inj , $59,338 
FOREIGN STOCKS, BONDS, &e. | aimost aii other cases where there aredraw-| 1,196,879 
(Coupons payable in London.) ings -y' ’ 40,000 
Pitt eg | Next] FOREIGN STOCKS, BONDS, &e, | 7) 
ends [5 w- ame. osng Coupons payable abroad. 17,666,507 | 
Due. jam | ing. Prices ao 046,408) Do . 
Divi- | Boe? 6,163,485 North 
a. Jly. Dec. Argentine, 6s’ Se oo ck ce 22 Sb Home. pay  - foenese 
Mareep ah | Feb. | DoP.Wks716 | . . om 7A 12,561,300 
Jne Dec} 1 | Nov. | DoRi-Ln.'si 6 |10i ——=| 1,198,119] Do ......-..-. 
° an, Loan es ee 
.|2 | Dec. | Do 1884 ....5 | 94 ae Argt. Ha Dols.’ % 8 Leorans 
a. Jly.| .. | Dec. | Do 1886 ....5 | 94 96 | Jan. Julyin'ne| .. |Aust.SilverRts5 | 70 2 300,067 
Ja. diy.) .. | Dec. Do N. Cent. Ry. ons ey Bor tune . pe pt = : L447. 
Doidnd Taree | Ht | Say Novil | 2. [Belgian 1874.. 3193 6 | 34% 
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7 
$4 2 
RAILWAYS. a RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCKS Baitish Possessions, Ammnicax ST0CKS.—on. Foanicy Raitwars, 
t Closng Ss| ent | J 
jad Name, Prices | Present N Closng | Present Sine, ne ‘Prices Amo’ at. Name, Pane 
-|Amoun —_ Prices, |Amount. & Prices tl 
ee ~ aot 15,000, 20 Alagoas, L., gtd. 7%...) 17 ia 
Cons. Gta... £ on! % 3 % |Red| 2,870,000 100 Argntne sax| 28 
1327, ae Forth Bridge sat <4 = 1,330,000 Atlantic & Nth.-Westn. 360,000} DoChic.&L.8.1stM 6 |1921/104 6 2,600) 20 A ard, & Wbot ik * | 
$ ps (Gd: tet Mt. Bonds. & [118.15 [25,340,000 DoChic.&P.1stMt, 6 1921 108 10 | 90,000) 20 Bahia &8.F..L., gaar-79| a4 § 
Glas “3 West. eet 4 {127 29° 635,130 Batalos. Huron£10 sh | 12313} } 1,300, Do Wisconsin and 13,600| 20/ Do Timbo Br. Gr 6% 
es Chan, £ |13, 3 | 227-000; Do ist Me. Bds. 63/132 34 Minn. Ist Mort. 6 |1921/105 T | 60,000) 9|/Bibao R. & Cant. Ri ¢'| 4y'6 
1196 88 _ Do Bonds, 2nd Mort. 63/132 34 | 3,964,000 Do Termnl. Mtge. 5 |1914/105 11,260} 20 Brazil Great Southern ._ Hf 
Hout to.Gt Northern ey ed divshoe 400 Canada Central ist Mt & i, 9 | 2.049,000 Do Chie.& Mis, hatin 678,460| 20|Brazilian Imp. Centrail 
Rem 3 Vv. 18 0 . vs Py 7 

16,143,857) Do Conso! Che. ss = 7,191,500 Do ist Mort, Bonds = 5 {109 11. | 1,528, Chicago & Toma - 6 |1905/117 21 | 437,420 100! Doe 2 Dee Bice 22: we 

1,404,929 Lancashire & Yorks... 4 |i20 31 | 0957 Do 50 Yr. Lnd.Gt.Bds. 34| 96) 7} |18,000,000|Chic. St Lou. & N. ©. 5 |1951|120 22 | 3,600,000 100,B Ayres Gt. Bouthn, L. AH i 
794,040, 2 Serer 6 177 80 000) Branch, see 6,922, wey > Balt. 140,000, 10, Do Extension, 1900 HA 

1,955, | adon, Brighton, &c raid § isr so | 265000, nig. Stock. 80 5 | 3,040,000 Do 2nd Mortgs oS itest| 64 ; 1004000) 3 Domd Ieue "| eo 

15,100, 408! ponton MW aaa & |187 $9 | 115,000) Do Perpetual Pref, <7 {137 42. | 6,000,000|Del. & Hud. ist Mt., 2,000,000!100! Do 8% Deb Stock --” Iu a 
en ies pooten AF-S 12,009 Emu Bay & Mt, Bischoif §| 5 6 Penns. Division’7 |1917 il * 
106089 Ban =W. Cons Gtat 4 |185 30 00) Do Irred. Deb. 44/103 5 pe Me Bd Late) t lasositia 18 peed | ae 
iy an. She, & ‘pegged BG 600 Gd, Trk.Georg. Bay,&c.1M |105. 7 + 000,900 Be eee onl) s Teositra 18 $6,000) 101 10) Dee y eee —e 

LIST. 428) Do Rent Oharge...... FI 150 52 128G. Trnd. of Can.Con. Stk | 12913} |25,521,000| Den.&R.G.1Con. Mt. 4/1936 81.2 0001100! Dos 9 Dok geek ae 

850,000 Met. District jaiand | 6219.74 Do Guaranteed Foci 4 | Fo}s0} | 1,901,000 Detr,@.H.& Mil. Bas. 6 {i918'116 16 | 179,480\100|B, Ayres Northe Lordi oe F 
Arge ......+. 4 tock .. .. 097, > 6 \1918|116 19 } 122,220/100 og : 
250,000; To Perpetual Gid.-. 4 '103 “& | 358,000 Do and fo-c-00s Teena 40 | 88) 0} 4'500-000 Galvst.&Harris.1Mc. 6 (igt0lt07 9 asnanyiee) Dos 4 | aye ence «| 248 a 

ep Ci ii at | PRES Be a ee gic gases | SMO CTee Morinnee ne fio « |1.ootwo too B Ayres 4F. Por ee ta 4 
Pe aryl yo Guaranteed Pref... 4 129 31 | 4.370.575, Do Per. Deb. Stock .. 6 |226 28 | 1,600,000/T11. Cen. Ist Mt. | ete seinen Ayres & P. 7 7 Pref.|i32 

2,600,413, North-Eastn, Cons. 136 28 | 6,874,151) Do do... 4 9941005} Chie.& Spring. I 12,340,100, Bo 7 Deb. Stock [143 4 
800,413 North Eastn. Cons... 4 128 30 | 2\723'080 Do G.W. Per. Deb. Sik. 6 124 26 iciiaoesl Tule & Spring. Div. ¢ eet os -400 100] | Do 67, Mercedes Exten|100 U1 

9 aamees! = ~ . +: oe ; (157 59 730.400 Do Bonds pa ble 90 6 [103 5 300,000) ~ ort. Bonds.. 3}) .. 1.061,150 100 B. Ayres & R, Ord. Stk.|177 80 

3.152,747| Do \ West Hartlepool * is 5 30 ries ae em. 6 112 14 1700000! Ind. : Ving is Mt. ; 1908127 33 “ rr 10 pe 1 2 tret, Eanes -. Wis 

58,500' North Stafford., 41 ,000 Man - 1933 6 110 12 | 15450,000' Do 2nd 6 |1900:106 10 | 10,000) 10 re) hs 
jgeneois. Bast (Rd, Ans.)£1 Nan eapa| 31 a pyre Melb.& H. Ba Ud. Ob Bas 6 -- -; | $000,000 Lehigh Vall Con, Mt. 6 {1923138 43 | 100,000 100 fe Dee ele ist 
molidated Ged. 44145 4 | 1,142,300) Do Cons, Mort. Serip. § /109 11 201000;000 Lows, & Nash. Bas: 6 ‘90 tt oof me) BOB hyvee Val. Sranedne) 

———- —_--— ‘ ntrl. apln. ist 6 | q ; 0! he tees 

PREFERENCE SHARES AND STOCKS, WITH 115,800, Montreal& Sorel ist Mt. 6 | 0 1 5000.00 De. in 4.3 oe = ee vent Argentine, L. g. 77,)179 a 

Divipgenps ContixceNT oN THE PRoFi 400,000 Nwfndid. ist Mt. Ld. | ’ 290,621 10 Do Shares ............ 6 

FiTS istMt. Ld. Fds. 6 | 60 65 X Or & M_Div.6 [1990/19 21 | To0'000 100 “ 
OF BACH SEPAKATE YEAR. ope Nee ee dL siecle 1 Mt 5 A ee 6 | 4,000,000 Do 10-40AdjstBds. 6 |1894103 10 | 136,000 "10 oad tng ofM Videuk: Maia 
é RE ee Ue ,000 New 4,153,000! Do Gold Bonds .. 5 '1981106 6 | & ay 
8.570,085\Caledonian, Pref. No. 1% |azs ar | 9924008 sof Gaiada ist Mort & |108 10 | 1,000,000 Memphis & Charles. argon 100 Do Fer. 67 oe RT 
OB cecesesciese 4 125 27 reed | | townGold Bonds.. 6 1924 106 8 8,400 100 ¢ J 
Uss0.80o} Do 1876 2c. o02 22 g Ist 32 385,350 ont @Gnebec Can, Stk 6 $ | Soret | 1.288.000 Min&Btl-ow Git Baa | 1921, .. .. | 20,000 20 oPekS Gani Li Pret| 38,7 
065}. Do 1884 .............- i12 00001 , nn.and Paciticist | 60,487 ‘ 

1,253,000) Do convertible ...... 4 128 30 | 2832.91) Do Perp. Deb, Stoe 6 a2 2 Mort. Bonds .... 6 lose 92.94 | ei4ar! 20 DounaTherGhiis, ve oe 
639,066|\Cornwall Mi 1 676,000 Qu ebec Ctl. ist Inc. Bds 5 | 99101 |10,000,000 Mi 5775 naTherChris,L.7% Pf} § 6 
240,000| Eastern and Midland’. : res ase eee genn > ole Shares 29 32 &AL Tate Gd Bus 5 eae 043 55 ase ¥ oy rf & Witepsk, L.| 19 4 

1,300,750| Furness, Con. Pref..... 4/120 22 | gna'00 mture Stk. .. 5 |127 20 | 9,628,000 Minn. & N.-Weste 122) 0 —- + cae . 

scene 200,000 St t Law &. Ott. 1st Mort. 6 este | 22,000 20 Dutch Rhenish.......... 3 

1,802,150|Giaegow & 8 West... 4 120 38 $50,000 Tas. Main Line Le Deb. 4 | A ee od Bis 5 ae ce | eee Argentine, I. 6.7%) 4 8 

aA ene Pref. No.2 ...... 4\125 27 | 979" so Bn snr Ist MEDD, ; | 18 23. | 3,000,000 Mobile& Birm. 1stMt. 6 |1967, 96 8 | 25,009 10 Gt. Stn.of spain tah " ir 

2,635, ‘bo Hedmptn Sik, $6 4 (125 27 | 719,000 TorontoGrey,& Bruce R 96 96 | 1,000,000 New Crean & Gull |roas! so 85 | s0e'ss0.100, bo 6 De fore re A 

. D eee 5 250 100 4, 

1 100,000) Do USS nots 122 24 | 495 599 Welln ter Bs tat Mt 6 | 94.96 [21,710,000 New York Cent. Mt. 7 1003, 133 37 | 148600 100 Do 62 Deveniare Bt: |113 15 
eral De uy, 7, tl 98, then... 4 [123 25 of Gan. Bds. 1st Mt. 7 16,890,000 N, * »Lake Erie, &W. 12,500, 20 Imp. Braz. Nat. & N 

Hai) Do Abi vnnsoronnseee Ab 1 25 | yos,6r7\Wellgton..& Manawatu |" ~ | 3.705077) Do'ist Cons Mort. 20 30 43 Cras, Les Rd. 77% «oounn|_ 88h 
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GAS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. ____ TRAMWAYS, &.—Con, 
Name Name. Closng § g Name. Cloang 
i Prices | 2 hol Prices. 
rE _ ‘Prices. |"39 | 20. T 30 2 | 10| 10 Bristol, Limited... — 
' ee > connate greeneihenn iui 
. ” Continental Ui eee H — 0 0 ‘British India i onan ass 23/16 sg res and Belgran 
20 | 20 | WoT % Preference........| 37 9 | 2| 2 |Alamillos, Limited ........ | 12 / 99 | 20 |Darjeeling Tea, 22 4 "4 ference... 6 
10 | 10 |Baro , Limited ........ 244 5h RS a Almada & Tirito Silver, L. ‘wi 10 8e [Dees WN kisi lacenacatens wt | ed 100 | Do 6% yt wy Btock tilihue 93 
African Diamond, L. . ‘Calais, ted ... tree 
jo nt eZ Maxnuims.-jt00 8 | 1 | Asia Minor, Limited ..... cA) 10 | 10 Jokal (Assam) Tea, Limited) 12 14 | 10 10 Calcutta, Limited ....-""""" Ma 
100 | Do bee 10% Pret...|258 9 |) 7 sevess | 182 | 96 | 90 Jore! Limi 4/10/10 Carthagena and Herrerias 
100 De ¥.6 WET, aenoes 123 8 | §| & |British Broken Hill, 1... -+| 324/10 / 10 Lanka Plantations. Limited) 3 4 team, Limited......... | @T 
8tk /100 | Do G,7 nas caeminide 182 7 | 2| 2 Cape Copper, Limited .... | 2% 38/ 1 | 19 Lebong Tea, Limited ...... 11 13 |100 |100 | Do 5% Debentures ......-"| 94" 7 
Stk |100 H,7 {Maximum ....|i66 71 | 1 | 19 \Chontales procsaes | @ 10 | 10 Luckim Tea, Limited. Th} 6 | & |City of Buenos Ayres, L. .. 9310 
Stk |100 Do J.'109 Preverence..../a53 8 | 1 {19/ Colorado United, Limited 10 | 10 Ouvah Coffee. Limited 4} §, |3tk 100 | Do Per. 6% Deb, ""la30° 6 
8tk'!100 | Do4 12: 4 | 2/| 2 |Copiapo, Limited.......... i, 2 24( 10 | 10 Upper Assam Tea, Limited.| 1413] 6| 6 Continen Met. Trams. 
. Btk [1900 | Dod ~ ++ -fig at | : a L. .. }215-16 : \ porainary, Limited...... 33 
~ Devala Lim.. ‘0 Shaces 
ere | 10 |Hong Kong and China <-":| 2%) 25| 1| 1 [Don Pedro, &c., Limited - { i) veecRAPHs, TELEPHONES. | | ,5 | pD0,Preterence Shares... ai 
Btk |100 | Continental ...... 210 14 | 1| 1 |Rberhardt & Monitor, L... 160 1100 “African Direct, L., 4% Debs.|00 10: (0 tor | 19 | 18 Edinburgh Street << --.-°.. 13-134 
Sil fh Maurine Limited seer) aed | | 3 femubrs kt i oS 1 AngloAmerican, Limited.) 68 3,119 | 9 Gatrect"fruetags” L-| 18 
100! 100 Met of Melbourne 8 % Deb. 115.17 | 2/2 Limited ........ 44 = 100 Po Frete So ieoakb aane | ss * 3| el miperial, user ate 
20 | 20 (Monte Video, Limited ..../ 21 2 | 1 |186Frutino. & BoliviaGold. l. | + 4/1 yo ‘Brazilian Submarine, i. 132132} 10 | 10 |Leicester .. 0.0... 00.22. aaa 
6 | 6 ‘Oriental, a onbncena 9 1| 1 \TlexGo ning, L. Pret. | } 100 '100 | Do 8% Bo! ang 1 . 10 | 10 | Goorpest United Tram., &c.| 9310} 
&| & Ottoman, Limited.......... eet) 2) i Indian Consaites Gold, L fe 8 Con Felephoned Hai, i 10 | 10 Landon, Limited --....... 8 7 
|‘Para, Limited...........0.- nares, Limited .........+ erence .......; 
ts | 3 lacs Peale, Earsicod. 7-7. 618 | 10 | 10 [Mason & pldmited .. | 6: 9) I | 3S |Ouke. Laeas + ee Ry 4 Do Founders’ Ceriiticatea| 48 
Stk |100 (South Metropolitan, A .... 31116 | 1) 1 re se aerees 1) 15) 19 4 |Direct 4 nish, Limited. | 3) 4 |3tk/100 | Do 5% Debenture Stock ..|112 14 
Btk |100 | pes Saehepescegrpeapepney 1} 1 » Limited . | rs : Do 10% Preference 9 10 {3tk 100 London General Omnibus, L190 200 
Bia 106 | DOO o.oo oan 250 60 | 2| 2 \Namagua Unitd Copper, L | 14 12/ 45 | 8 | Dole Rreterenc soos: | sa;to2} 6 | 6 London Road Car, Limited| 6 
Btk |100 | Do Perp. 6% Deb. Stock 130 45 | 1 wR ea 4°73 | 10 | Yo |Rastern, Limited’ 22.07...) hi 10 | 10 London Street. pokdard 1341 
| ’ | of" { a5hnas) 10 0 etropolitan........ 
COAL, IRON, ANDSTEEL. | ,! iNew Hoover Hill Gold, Le | 4 | 10 | 10 | Do Oe rela 10s 9" | 10 | 10 North Staffordshire ....... 6 
: a7 ee ae ee L Deira. | Be sek 100 | Do 42, Mort. Her. iock "tes 10 | 10 | 10 Nottingham and Bist. h..| 4 & 
10 Barrow Hematite Steel, L.) 4 I t (Omegus aa rd. | 1h +8 10 | 10 Eastern Extension, L.......) 133/32} 10 | 10 |Provincial, Limited........ 647 
1 Do 6% P | 1} 2) Pref, «.-..- leh * {100 100 | Do 6% Debs., red. 1801 ..../102 4 | 10 | 10 BheMeld............0000001 6 
30 | 20 Bolckow ricaas i ~ : 3 2 [Pannlcilo Copyer fa. Se 100 | 1100 | Do 57 1900................ 103 6 } 10 | 10 Gonthampton ste teeeeeseees ara 
” cewccasesceoceveceet 10 1941 o> | an lWantethand Silear Land | 7) 0° 1100 1100 |Restn.&8th. Afen. 6 vA b 6 $10; 10 Sou FTE. note yssbsenen 3 
60 | § io. Bowling Tron, , esi ae, Sepa 0 eee ailiok Ook Lead | ae ee gestae Aten Ane © fio | 10 Southwark and’ ‘Depitord, 
10 a Consett Lron, ‘Limited... +.) 1g 23/ | red ac ‘ ited.. | 22 10 | 10 ‘Globe Telegraph & Trust, L.| “328 ig Nee ee aia 23 
33 | 20. Ebbw Vale steel et 7h 109 |100 io Tinto L. Mt Bands. 1880 tow : 10 | 10 | Do6% Preference ....-..- nt os | 1 teenarrage at Wren, 9.2. | 
100 r [Faglien Crom gueleer ---- 2 4 ere Be te and = ecaae ale att 100 loo ("bo 5% Debentures jij 10 ry 10 | 10 Tramways of Germany .. see 12 
1000}100 Lehigh | & Wilkes Barre 1) | y (Ross (N. 2) United Gla., L 100 100 | Do8 Debentures (1883) .|103 6 | 6 | 5 Tramways Union, L. ...... 657 
| 6% ist Mortgage ance 102 1 | ) | Rub ak t oo Cc a ra te 25 | 25 Indo-European Limited ..| 40 2 }100 100 5% Debentures........ 101 5 
10 | 10 ‘macbetin Iron Ure, Limited) 3) 4 tee i Seottish Australi ~4 ee 3 10 | 10 London Platino-Brazilian, L. oy 8 5 | 6 Vienna “General Omnibus . 4 j 1 
624! 62 ob Nant 5 SEP ne po New aie ia’ | a 4"? IN? lomnea Reenene 12 %,9,| et. 
3 budda Coal & Iron, L... 3 : : 6 Do Plumas Eureka...... 1} 8! 8 Renter's, Limited ..........) d r WATERWORKS. 
10 | 10 |Newpt. Abrern. rc 8} 9 | 1 | 1 'StJohn Del Rey, Limited ..”.. stk M00 Submarine o.oo. we oe | 
20 | 20 New Shariston Coll.'s,L. Prf) 9 92) 9 | 9 TharsisSulphurk Co pperL 38 4 6 United Telephone, Limited)‘: :: | $9) 30 Alexandria, Limited ...2) 7 
90 | 20 |Pelsall Coal & Iron patos 2) 495 | 1 1 |Tocopilla oper, Li 0 8 | Be ST ee ey eee |-. =. 120) 20 Antwerp, Limited.........)| 13914 
8| 6 Rhymney Iron, Limited... : if 5| 6 Tolima, L., A Shares...... 12 2; | 10 | 10 West African, Limited ....| 910 |stk 100 Chelsea, Ordinary .......... 73 8 
| at Do New pea icon 2 lala 14 | 10 | 10 United Mexican, Limited 4 4, |100 100| Do5% Debentures........ , 99 102) 20 | 20 City of St. Petersburg, Lid.| 1 2 
100 |100 | Do 17 Debentures, 1800'.:) 98 10s 1 | 17/'Wentworth Gold, Limited 0 4| 10 | 10 West Coast of of America, L..| 10 101} 10 | 10 Coine Valley ........+--0+- 10)118 
10 | 10 Sydney a eens Con ~"|100 100 | Do 8% Debentures ........ {stk 100 Rast London *............. 214 19 
10! 6) De ioe grip eee i Hh SHIPPING. ° 15 Western wh sang Dhichen “oun 50 50 Grand Junction, max. 10%. .\127 33 
10} 10! Do 6% 2nd Se ma 3 6 | 20 | 16 |African Steam Ship ........ T) 8 th 7h Do Schened teeeeeeeeees | 5 Stk 100 . aposouaponsnsnens ears fo io 
10 | 9 Vancouver Coal, Fen a TN ae ist 12h Ammen = yee —~% Navigation 1 ul is 100° 100" Do 6, Debentures A, 1910 m. 10 4 4 Kimberiey, foximnam. 2 «| _— 
tk ito | ‘Do Preference > ae 1003 * | dl Cunard Steam Shipping, L. itis tap 100 | Do @2 Mort. Debs. B, 1610 104, §,}100 100 Lambeth, maximum 10% "-. ae 6 
OS ro Comores SS = |B acer i Mavis aaa] | 18 | Bo Recap! 1 HE (at 4 ogy Dg Blok 
RITISH MINES. Wee + ponent | 3A lot |1000 1000 Western Union 7% Bonds ../114 18 |stk 100 | Do 4%, Deb. Stock |... .../127 30 
x 6| 6 MercantileStcam Ship, | L..| 8 9 [tee _Do 67, Sterling Bonds. . IT 200 100 Am Deventure —y B. 3 2 
i team | 20 | 2v essa, Fo BUUE. ccece 
‘| 8 Devon Great Console, L./” Tit | 10 | 10 |National Steam Ship, L. -.| 34.1 cp awWAYS AND OMNIBUS. [100 |100 | o's, bebenture Bonds.) 2 & 
<4 re South Condurrow...... | 74 8)| 10 10 Orient Steam Navigation at | 7 100 100 Pernambuco lst Debenture 
| 2/19/6 South Wheal Frances ..| 64 tf 50 | 50 +o — fea 70 2 bl, ‘6 Anglo-Argentine, Limited. . ‘lh “45 5) _ “Sees peters hae \108 6 
“ | 1676 |Tin Croft .............. | 18.19 | 50 | 20| Do New, 1867 ............ 23 g )Stk 100 De 67, Debenture Stock .. 120 5 | .. | .. ‘Portland (U.5.) Water 4%) 
4) 1} |Weardale Lead, L. ....| 1 {100 | 60 |Royal +o i eapabnett 68.71 | 10 | 10 Barcelona, Limited ........ TE Mortgage Bonds ...... G 
.. | 0/2/6 |\West Bassett’.......... 14 2 | 10 | 10 Shaw, Savill) & Albion, L. ... 8} 93 10 Belfast Street .............. 135144 |Stk 100 en &c., Vauxhall,| 
"| 3010 West Wheal Seton ....| 34 20 | 20 Union Steam Ship, Limited 24) tf 10 10 Bordeaux Tramway, &., L,| 7% 8 ae rs Meee 181 6 
| 89/6 |'Wheal Bassett.......... | 7 8 |90/10| DoNew.................. | 12-33 } 10 10 Do 5% Preference ........ 10 10 arapaca, Pe ae \14h3 
:. | 6/12 \Wheal Grenvilie........ '1213 | 10 1@ Union Steam Bhip of N. Zz 1415 | 2) 2 Brazilian Street, Limited... 14 1 sek 100 Waat Middlesex ............ 267 7 








a proportionat: advance, viz., £24. 

copper at variable prices down to 
£41 15s three months. 
change in English. Tin has fallen 


£90 15s to £91. 


LINSEED.— Business is restricted 


shipment, vid Cape, 43s 


doing. Seed, on passage to Hull, 
bay, landed, 4 44s. 
ported in La Plata seed. 


week, wit 


afloat are large. 
dated £24 5s. 


Continued from page 1162 


fully £1 more paid for immediate delivery in Birmingham. 
tons sheet zinc, rolled at the London Mills, by auction, half sold at 


Visible supply about 106,000 tons. No 


latterly at £90 to £90 10s for cash. Three months quoted 
The London stock continues rather low, viz., 
4,621 tons, and the vi-ible supply for England and Holland is about 


10,800 tons. Lead quiet, at unchanged rates. 

Straits Tin. Copperg.m.b. Scotch Pig-iron. Spelter. 
mI £90 10s £90 ibe £4 lie O60 Sd 222 7/6 
Last year,same date £100 £99 . 4187d .. £218 5s £18 7/6 


arelower. Calcutta, exship, quoted 43s 
, would buy. In other positions little 


The market generally i is quiet. 


OILS.-—Quotations of olive, on the spot, remain the same as last 
a quiet market. Mogadore, £33 to £33 10s per tun. 

Sperm is nominally unaltered. Cocoa-nut firm, but the supplies 
Coy lon advanced to £24 10s; distant shipment 

Cochin afloat, £26; the latter c. if, terms, 
geed is in moderate supply, and the market steady at £21 17s 6d 


120 


A good ‘business has been done in 
£42 15s for G.M.B. cash, and 


rather over £l, with fair sales, 


through the strikes, and prices 


. For August-September 


quoted 43s 3d to 43s 6d. Bom- 
No business re- 


Lin- 





to £22; 


last four months 


English brown rape has, t 
On the spot, £31 ; to the end of the year, £29 15s to £30. 


PETROLEUM or has been in m 


uoted £21 10s. 
rough scarcity, advanced fully 


erate demand. Prices fi 


Hull, £21 to £21 5s. 


10s, 


rmer 


to-day. American, 5}4d to 6d ; September to December, 6d to 63d. 
Russian, in the latter position, "bad to 6d. Stock, 223,355 barrels, 


against 130,378 barrels last vear. 
TURPENTINE remains steady. American, 34s 9d to 35s ; 


months, 34s. 


Deliveries very large. 


last four 


TOBACCO.—The market is quiet, with few transactions to report. 
The strike is greatly interfering with the trade. 


POSTSCRIPT. 





Friday Evening. 


SUGAR.—A flat market, the crystallised Demerara, by auction, 
being chiefly bought in. 


COFFEE.—Prices are 


ain in favour of importers. 
foreign, by auction, chiefly 


4,156 
sold, includin 


bags 


ordinary to grey Costa 


Rica at 83s 6d to 92s 6d ; middling to bold, 93s to 98s 6d. A pile 


of colory Guatimala realised 101s. 
bags Java chiefly sold at 90s to 91s for mixed and 
bags Brazil, quay terms, included Santos at 67s 
83s, for very good, and low Rio, 64s. 


PEPPER remains dull. 


A few La Guaryra, 94s. 


SHELLAC.— No fresh orders to report. 
TALLOW.—Of 913 casks Australian, by auction, 817 casks sold at 
fully previous rates. Home melted advanced 1s 6d per cwt. 


285 


lish, 2,763 
to 72s, up to 








SILVERED PLATE 
Silvered by new process with 

to in from damp, heat, or fe 
in ies me 
cat 


for LOOKING GLASSES, with or without frames. 
silver, = liable 


equalled 
Samples, tariffs, and ctimates on appli- 
THE PATENT SILVERING COMPANY (Limited). 


GLASS 


GOLD MEDAL 





oe Old glasses re-silvered. 
THE PATENT SIL 








10, 12, and 14 Lower Kennington lane, 


fe _CHIMNEY-GLASSES, COR- 
I —OVER-MANTELS IN HARD WOOD. 
Meets et | F ise tea aap iene 


NG COMPANY (Limited). | 1855-7, vot tom diti _ 
iets = lon.— Apply W., 51 


JOSEPH GILLOTTS’ | 
STEEL PENS. 


Sold by all Stationers throug hout the World. 


PARIS, 1878. 











MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILK. 
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HTY-SECOND REPORT OF 


THE "COMMERCIAL BANKING 


COMPANY OF SYDNEY. 

Presented to the Sharcholders at a Genersl Meeting, 
held at the Barking House, George street, Sydney, on 
Tue-day, 23rd July, 1889. 

The Directors have pleasure in submi to the 
Shareholders the position of the Bank on the 3uth 
June last. 

After deducting rebate on current bills, reducing 
premises account, paying note tax, and making ample 
provision fur bad and ‘oubtful debts, the profits for 


the half-year amount t0.................0006 £88,303 5 2 
Add undivided balance from last 
half-year ..........ccccccsseseressesers 9,119 14 4 
97,422 19 6 
which the Directors appropriate thus :— 
To payment of a Divi- = “2 
end for the half-year 
at the rate of 25 per 
cent. prr annum...... £75,000 0 0 
Reserve fund ............ 10,000 0 0 
Undivided balance ...... 12,422 19 6 
————— 97422 19 6 


During the half-year Branches have been opened 
in King street. Sydney ; at Redfern, and at Wallera- 
wany, in this Coleny. : 

This Meeting will be called upon to elect a Director, 
consequent upon the retirement by rotation of Alfred 
Lamb, Esq., who is eligibl+ for re election, and has 
given the requisite notice that he is a candidate for 
the office. E 5 

It will also rest with the Meeting to appoint 
Auditors for the ensuing year. 

The Dividend is now pay able. 

R. JONES, Chairman. 


LIABILITIES AND ASSETS. 
(Including London Branch t» 30th June, by Gms), 
D & 8 


R. 

To Capital .........<.000500 £600,000 0 0 
RESePVE on... 2. cecceeee .. 610,000 0 0 
Reserve for equali-a- 

tion of dividends ... 150,000 0 0 





-—-———-——1, 360,000 0 0 
Notes in circulation ................... 4,727 0 0 
Bills in circulation.............0cccec8 vee 600,896 17 3 
Deposits end other liabilities ......... 9,585,552 9 6 
Profit and loss account................. 110,084 3 6 
12,055,260 10 3 
Cr. & s d 
By coin and bullion in hand, and cash 
RIOD, «css Letentrsinaneeecesevaties 1,270,741 11 6 
Government securities ...............++ 753,200 0 0 
Notes and bills of other banks ...... 24,400 3 8 
Bills discounted, and all debts due 
Op thee BOO iin ch citpaaiadarevittaccincee 9,659,918 15 6 
Bank premises, furniture, &c......... 350,000 0 0 


12,058,260 10 3 
Prorir AND Loss ACCOUNT. 








Dr: | a 
To rebate on current bills.................. 12,661 4 0 
Dividend account for eens of a 
dividend for past half-year, at the 
rate of 25 per cent. per annum...... 75,006 0 0 
| EEE FFs a): 10,000 0 0 
Ba’ance of undivided profit carried 
to next half-year ..........cccsrseeseees 12,422 19 6 
110,084 3 6 
Cr. £2 ed 
By amount undivided from last half- 
OE OLED ELE REALE ALIA 9,119 14 4 
Profit for half-year ended 30th June, 
DOOD cciiccaceaneesscenebbase sotertbeqranseas 100,964 9 2 
110,084 3 6 
£ s d 
Reserve Fund............ £610,070 0 0 
1889, June 30th—- 
By transfer from profit 
and loss account...... 10,000 0 0 
—_——_—— 620,000 0 0 
Reserve for equalisation of dividends 150,009 0 0 
770,000 0 0 


T. A. DIBBS, General Manager, 
Sydney, 12th July, 1889. 
We hereby certify that we have examined the securi- 
ties, compared the balances, and counted the coin in 
the Commercial Bank, as on the 30th June, 1889, 
and that we have found the same as specified in this 


balance-sheet. 
J. R. STREET, 
E. M. STEPHEN, 


The following Resolutions were carried unani- 
mously : 

‘That the Report and Statements of Account be 
adopted, printed, and circulated amongst the Share- 
holders.” 

“That Alfred Lamb, Esq., be re-elected a Director 
of the Bank.” 

“That E. M. Stephen, Esq.,and the Hon. H. Moses, 
M.L.C., be elected Auditors for the ensuing year.” 

“That the thanks of the Shareholders be presented 
to the Directors, General Manager, and Officers of the 
Bank, for their very satisfactory management of the 
affairs of the Institution during the past half-year.” 

T. A. DIBBS, General Manager. 


1 > 
j Auditors. 





THE COMMERCIAL BANKING 
COMPANY UF SYDNEY. 
Established 1834. Incorporated 1848. 

Paid-up Capital, £600,000. Reserve Funds, £770,000. 

The London Board of Directors grant Letters of 
Credit, payable on demand, and Bills of Exchange on 
the Head Office of the Bank of Sydney, and on the 
Branches of New South Wales and Queensland, 
free of commission. Bills purchased or forwarded for 
collection. Deposits received for fixed periods on 
terms which may be ascertained on application. 
London Office : 18 Birchin lane, Lombard street, E.C. 

NATHANIEL CORK, Manager? 


VICTORIAN GOVERNMENT 
DEBENTURES. : 

The London and Westminster Bank. Limited, and 
the London Joint-Stock Bank (Limited) will PAY. on 
and after the Ist proximo, the HALF-YEAR'S 
INTEREST, dae ist October, 1889, on the Debentures 
of the VICTORIA FOUR PER‘ ENT. REDEMPTION 
LOAN, 188”, and of the ViCTORIA FOUR PER Ct NT. 
LOAN, 1883. negotiated through the ten Associated 
Australian Ban’ 

The Interest Coupons must be left three clear day's 
for examination, and forms fer specifying the same 
may be had on appl-cation at the on and West- 
minster Bank, Limited, Lothbury, or the London 
Joint-S*ock Bank (Limited), Princes street. 

For the London and Westminster Bark, Limited, 
W. ASTLE, Manage-. 
For the London Joint-Stock Bank (Limited), 
W. F. NARRAWAY, General Manager. 
London, 2nd September, 1889. 


VIcTORIAN GOVERNMENT 


INSCRIBED STOCK FOUR PER CENT. 
REDEMPTION LOAN, 1882, FOUR PER CENT. 
LOAN, 1883, and FOUR PER CENT. LOAN, 1884. 

Notice is hereby given, that in order to pre the 
Dividend due on the 1st October next, the of 
the several accounts in the above-mentioned Stocks 
will be struck on the night of SATURDAY, the t4th 
inst., and that on and atter the lAth inst. the Stocks 
will be transferable ex dividend. The DIVIDEND 
will be PAID to the Stockholders personally or -to 
their attorne;s at the London and Westmin-ter Bark, 
Limit: d, Lothbury, or the Dividend Warrants can be 
forwarded by post to Stockholders residing within the 
United Kiagdom, at their risk. Forms of request for 
transmission of Dividend Warrants by post can be 
obtained from the London and Westminster Bank, 
Lin. ited. 

For the London and Westminster Bank, Limited, 
W. ASTLE, Manager. 

London, 2nd September, 1889. 





7 A 
BON DED DEBT OF SOUTH 
AUSTRALIA. 

The INTEREST due on the Ist October next will be 
PAID by the Nation.1 Bank of Australasia, No. 123 
Bishopsgate street Within, on and after that date, he- 
twe.n 12 and 2 o'clock (Saturdays 12 and 1). The 
Coupons th n due must be left at the office of the 
undersiyned at least three clear days for examination, 
and will be received from this date. 

The Lists to accompany the above can now be 
obtained on application, eithyr to the National Bank 
of Australasia, 149 Leadenhall street, or at this office. 
Dividends on Inscribed Stock will be paid by Messis 
Glyn, Mills, Curcie, and Co , 67 Lombard street. 

ARTHUR BLYTH, 
Agent-General for the Government of South 
Australia. 
No. 8 Victoria chambers, Westminster, 
September 2nd, 1889. 


METROPOLITAN GAS COMPANY 


OF MELBOURNE LOANS. 

The Commercial Bank of Australia (Limited) wiil 
PAY the INTt REST due Ist October next on Bonds 
of the above Loans. 

Coupons must be left three clear days for examina- 
tion, and forms for spe.-ifying the same may be had 
on application. GEORGE NIVEN, Manager. 

The Commercial Bank of Australia (Limited), 

1 Bishopsgate street Within, London, E.C., 
2ad September, 1889. 


[THE BANK OF BRITISH NORTH 


AMERICA, 
Incorporated by Royal Charter. 

The Court of Directors hereby give notice, that 
an INTERIM DIVIDEND for the Half-year ended 
29th June last of Thirty-Five Shillings per share, 
being at the rate of 7 per cent. per annum, will be 
PAID, free of income-tax, on the 4th day of October 
next, to the Proprietors of shares registered in this 
country. 

No transfers can be made between the 19th inst. 
and the 4th prox., as the Books must be Closed during 
that period.—By order of the Court, 

A. G. WALLIS, Secretary. 

No. 3 Clements lane, Lom'ard street, London, E.C., 

September 3rd, 1889. 














CANADA. . 
J. CRADOCK SIMPSON & CO., 
Real Estate Agents, ~ 
MONTREAL, CANADA. 
Money Invested in first mortgage Securities, 
Real Estate Bought and Sold on Conimission. 
Estates Managed for Owners and Trustees, _ 
Investments made, and watched, for Capitalists. 
of a number of desirahie pro) 
is published monthly. Copies mailed on M 
REPERENCES : i 
Ste Donatp A. Suir, K.C.M.G. Axprew ALLAN, Esq. 
Or any of the Banks in Montreal, 








(ONVERSION OF ARGENTINE 


INTERNAL SIX PER CENT. BONDS OF 1863 

AND 1966, CALLED HARD DOLLAR BONDS, . 

Me srs STERN BROTHERS beg to remind holders 
of the above-mentioned Bonds who have ». yet 
converted them, that in conform.ty with the Pro- 
spectus irsued on the 9th August, the time for con- 
verting will expire on the ith September. The 
Bonds not then presented for conversion will be paid 
off in Buenos Ayres in paper currency on the 3ist 
December, 1889, when intere-t thereon will cease. 
: tases and forms of application for conver- 
sion can be ubtained at 6 Angel court, 
street, E.C, 





A 
(HICAGO, ST PAUL, & KANSAS 
CITY RAILWAY, MINNESOTA AND NORTH- 
WESTERN KAILROAD, 
Hoders of tte above Companies’ First M 
Bonds can obtain at the office of the uudersi an 


Railways to June 30, together with particulars of an 
arrangement fur assuring to themselves the punctual 
receipt of interest as and when due, and for the 
formation of a reserve fund against all contingencies 


for the next 3 years. 
ROBERT BENSON ASD CO, 
Sept. 2, 1889, 66 New Broad street, E.C, 








Publiqations. 
Price 5s. 
LETTERS TO A PATIENT 


on 
CONSUMPTION, 
and its 
Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 
DAVID STOTT, 370 Oxford street, London, W. 





BANK OF NEW ZEALAND. 


IMPORTANT TO SHAREHOLDERS, 
BROKERS, & : 


Series of STARTLING ARTICLES, reprinted from 
Auckland Observer. 
Just Published, price One Shilling, 
To be had of Gordon and Gotch. Printers, Pub- 
lishers, and Advertising Agents, 15 St Bride stréet, 
Ludgate circus, E.C. 











Shipping. 





No. 1 Nas-au street, New York, 
September 2nd, 1889. 
OFFICE OF 


()HIO & MISSISSIPPI RAILWAY 
COMPANY EQUIPMENT TRUST. 

Notice is hereby given, that in compliance with the 
terms of the said Trust, FIFTY-ONE CERTIFICATES 
of One Thousand Dollars each of the Ohio and 
Mississippi Railway Company Equipment Trust have 
been DRAWN for Redemption and Cancellation as 
follows :— 

Nos. 6 1s sé §2 98 104 

123 125 #4134 #4139 «#4148 =« 144 
153 166 172 184 205 224 
207 . 232 245 250 263 264 
275 281 237 294 304 309 
$17 355 359 371 374 379 
238 396 400 401 402 = 411 
412 489 444 454 464 488 
489 496 501 

The Interest upon said Certificates will cease on 

October 1st, 1£89. 

JOHN J. McCOOK, 





HERBERT L. Gitiocs, | tastes 
GEO. F. CRANE, 


Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY: 
calling at PLYMOUTH, GIBRALTAR, NAPLES; 
SUEZ, and COLOMBO. STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot and Cold Baths, Good Ven»: 
tilation, and every comfort. 


MANAGERS : 
F. GREEN & CO. 
ANDERSON, ANDERSON, & CO. 
Fencuurcu Avenvg, Lonpox, E.C. 


For freight or passage apply to the latter firm. 


Pp, AND 0. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, pie 
BRINDISI, EGYPT, ADEN, Every Week. 
MADRAS; vid BOMBAY. 
CALCUTTA MADRAS, COLOMBO, 
CHINA, STRAITS, & JAP. ‘oe cee 





AUSTRALIA, NEW ZEALAND 
TASMANIA & ALEXANDRIA. 


CueaP ReTuRN 





TICKETS. 
For particulars t the Company’s Offices, 
122 Leadenhall pole. ater 25 Cocneus street, 
London, 8.W. 
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EXCHANGE BANK. 


CAPITAL, $1,000,000. 








Loxpow Bankers: The City Bank (Limited). 


STAN DARD BANK OF SOUTH 
AFRICA (Limited). 
nie t0 the, Gormmens of Me Sree 4 Peet 





Heap Orrics. 
10 Clement's lane, Lombard street London, E.C. 





Subscribed Capital . + 4,000,000 
Paid-up Capital .... a 1,000,000 
e Fund ....... aiegune 


at 475,000 
This Bank grants Drafts on the princi towns 
im the Cape Colony, Natal, and the arg African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
ts received for fixed periods on terms which 
may be known on application. 


J. CHUMLEY, London Manager. 


= 





BANK OF AUSTRALASIA 


gr er by Royal Charter, 1836), 

4 Threadneedle street, London. 
Paid-up capital ... .......scccsene eee £1,600,000 
Reserve fund 


Reserve Liability of Proprietors 
under the Charter...............++ J 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS tiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


HONG KONG AND SHANGHAI 


ae $7 500000, all paid ap. 
Capital, , all paid-up. 
Rave Fund, $4,300,000. 
Reserve Liability of ——. $7,500,000. 
Court oF Digsgctors _ BAD OFFicg In Hone 
ONG. 
Lonpon COMMITTER. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.) 
David McLean, Esq.,31 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
its received for fixed periods at the under- 
no! rates of interest :— 
3 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 

1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yearly at June and 31st 
December. 

THOMAS JACKSON, Manager. 
$1 Lombard street, E.C., London, 30th August, 1889. 


THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed ital, £1,600,000; Paid-w: 
£800,000 ; Reserve Fund, e400 








Loxpon DIRECTORS. 

C.E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes Esq. (Gray, Dawes, and Co. 

Vioary Gibbs, Esq. (Antony Gibbs and Sons). 

R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 


Queensland and all the Australian Colonies. 


at apes received for fixed periods, on terms which 
may be ascertained on application. 


T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


THE NATAL BANK 
(Established 


1854. Incorporated by Charter, 1859. 











NEW YORK. PRODUCE 


Business in the United States respectfully solicited. 


Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &o. 
Hon. Howard Spensley. 


THE NATIONAL BANK OF SCOTLAND, 
: LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprinsvres. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £680,000. 
LONDON OFFICE—37 Nicholas lane, Lompard street, E.C. 


pr Interest ae 
DEPOSITS at are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


- and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES 
&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 
JAMES ROBERTSON, Manager in London, 


THE MERCANTILE BANK OF [MPERIAL BANK OF CANADA. 
AUSTRALIA (Limited). Heap Orrick—Toronto. 
Authorised Capital—200,000 Snares of £5 Branches in Ontario, Manitoba, and N. W. Territories, 
OUD LichcdaedctatathcipchicciiectScoentiinn b Oilentiteilties £1,000,000 
Subscribed Capital—195,500 Shares of £5 














Capital (Paid-up), $1,500,000. Reserve Fund, $650,000, 





os <iencte) | SED MONEYS RECEIVED for Credit of the Head 
Called up Capital ............seeeeee £400,000 Office and Branches, and Letters of Advice thereof 
Unealled ! Rea 577,500 977,500 | issued by the Agents of the Bank in London, England— 
Reserve Fund and Undivided Profits...... 112,300 


; LLOYDS BANK (Limited), 

Heap Orrice—Melbourne, Victoria. 72 LOMBARD sTreer, E.C, 
Lonpon DIRECTORS. SPECIAL ATTENTION given to Canadian colleo- 

Sir Graham Berry, K.C.M.G | Joseph Harwood, Esq. 








tions, forwarded either direct to the Head Office of the 
George William Booker (Manager). Bank in Toronto, or through its London Agents. 
Fixed Deposits received at highest rates of interest. D. R. WILKIE, General Manager, 
Australian barking Wasivese transscted.-30 Lombard > a ae 
ian ness 
street E.C. LONDON CHARTERED BANK 
: OF AUSTRALIA. 
T HE FEDERAL BANK OF |  pyq Gromporated by Royal Charter.) 9 
: AUSTRALIA (Limited). _ Reserve liability of Proprietors...... £1,000,000 
Joint Bankers to the Government of Victoria. Banking and Exchange business of every description 
Head Office—Melbourne. condu: with the Australian Colonies. 
Capital, £2,000,000. Subscribed, £800,000. DEPOSITS RECRIVED FOR FIXED PERIODS on terms 
Paid-up Capital, £400,000. Reserve Fund, £100,000. | which may be ascertained on application. 
London Branch, 18 King William street, E.C. W. N. TOMKINS, Secretary. 
Lonpow Boarp or DirEcrors. Old Broad street, E.C. 
Sir Henry Barkly, K.C.B., &c. 





FIXED DEPOSITS of £50 and upwards received at THE BANK OF SOUTH 


the London Office, at the following rates of interest :— AUSTRALIA, Limited.—Estab. 1841, 
6 months, 3 % perannum, 1 year, 4 % per annum. 
= years, 44% ,, bs 4oriyears5~% ,, 


"ane oe and Melbourne, 
i 000; Reserv d . 
terest paid half-yearly from date of deposit.” 4 Reserve Lisviity espe 4 
JOHN H. BUTT, Manager. LETTERS OF CREDIT and Bills on demand are 
~~~ | ssued on the Bank’s Branches and Agents throughout 





E NGLISH, SCUTTISH, AND | pi Autrlisn Colonies. Telegraphic transters made. 


Bills negotiated and sent fo tion. EPO} 
AUSTRALIAN CHARTERED BANK. Ab cepoeny Se Sined 





rectived for fixed periods Rates can be ascertained 
Incorporated by Royal Charter, 1852. on meanness ighnieeis' 4 ‘ 
Paid-u RE RA a £861,060 » General Manager. 
meee ., ED $1 Lombard street, E.C. 
LETTERS of CREDIT and DKAFTS granted on “i 
the Branches and Agencies of the Bank in the ENGLISH BAN K OF RIO DE 
Australian Colonies, and BILLS negotiated or for- JANEIRO (Limited). 
warded for collection. £ 
The Bank receives deposits for fixed periods, on ital authorised and subscribed ...... 1,000,000 
terms which may be ascertained on application. BIE WAI cai vtechthiiiannsednispsineiudiedeaboarese 500,000 
Letters of Credit may also be obtained by a’ plying Reserved PAN EE Re SASS 150,000 
to the Agents of the Bank in the principal towns| _ BRANCHES: RIO DE JANEIRO, PERNAMBUCO, 
throughout the United Kincdom. 


: SANTOS, PARA, SAO PAULO, PORTO ALEGRE, 
73 Cornhill, E.C. JAMES CAMPBELL, Secretary. | BAHIA, and BUENOS AYRES. 





days’ sight, are granted u the Head Office and 
ala throughout the hatniion and New Zealand | ,, The purchase and sale of funds undertake 


n, as also 
Colonies. Bills purchased or forwarded forcollection. | *®€ eps of dividends ; the negotiation and collec- 
Tel hic 


which may be known on application. 


Agency: MONTE VIDEO, 


BANK OF NEW SOUTH WALES. | , Correspondents in LIVERPOOL, 


dents in LIVERPOOL, Tne 'atanton, 


Established in 1817. Eddowes, and Co. 

Lonpon Orricr—64 Old Browd street. wey ype received for fixed periods on terms which 
Capital Paid-up ............... £1,250,000 may be ascertained on application. 

Reserve Fund 


Letters of credit, drafts and cable transfers, issued 


on the branches and agencies at Buenos Ayres and 
Monte Video. 


sence eeeeeseeeees ’ 


£930,000 
Letters of Credit and Bills on demand, or at thirty 


tt he tion of bills of exchange, drawn 


nds and coupons, 
D ITS received for fixed periods, on terms | *94 all other legitimate bankin 


business. 
A. DICK-CUNYNGHAM, Sub-Manager. 
DAVID GEORGE, Manager. 2a Moorgate street, E.C. 








LONDON, PARIS, & AMERICAN | BANCO INTERNACIONAL DO 


BRAZIL. 
Carrrat, 21,000,000. Supscrigep, £500,000. Established in December, 1886. 
Pap-uP, 000. Reserve Funp, £76,000. Subscribed capital, Rs.20 : 000 :000$000, or £2,000,000 
Heap Orrick—10 Tokenhouse yard, London. sterling. 
BraXcu at SAN FRANCISCO. Paid-up capital, Rs 12 : 000 :0008000, or £1,200,000 
Agents at New York, Messrs Lazard Freres. sterling. 
Aozyts at Paris, Messrs Lazard Fréres and Cie. | Reserve fund and profits in suspense Rs 820: 0008000, 
and Exchange business with America and 











or £52,000 sterling. 
Bankers to the Government of Natal. Continent of Evrops transacted on favourable Head Oilee in Rio de Janeiro. 
Subscribed Capital...............cessesees terms, and Crxpirs tomned areliable ia the United a 2 cnet ame gna ¥ 
ahetiekeate States, Europe, India, China, Australia lsew Branches open at Pernambuco Corres- 
Paid-up Capital ...............sceeee -- 163,536 P. W. ROBERTSON, Sometany. = at ail the Brazilian ports. ais 
Cael Ontel indeling kare a 
Liindhaitn 436,464 THE COMMERCIAL BANK OF] xpwarp HERDMAN, Mavager, and Member of 
al one 2500000 AUSTRALIA (Limited). Board at Rio de Janeiro. 
een een inten aoe. Subscribed Capital .....rresss.n- « £2,500000 | BANEERS—The London and County Banking Company, 
The London and Westminster Bank =. Paid-up Capital ...............cccceseesees 1,000,000 The Bank negotiates Bills of e and under- 
prepared a as + oe a = Reserved Fund. .............00.esssssceees 675,000 takes the collection of billsin any part o orders 
TAI fee. Han Ones ee 
r collection MELBOURNE. Agents of the Bank, and transacte every description 
ataL—Pietermaritzburg, Durban, Ladysmith F DRAFTS Issued and BILLS Negotiated an sent | of bee ahr a. é et 
A¥RICAN REPUBLIC ‘or Collecti RESPONDENTS URoPR :—Banque de Paris 
Barberton, Heidelburg, Johannesburg, Pretoria, Smits | ‘°" Wo ccten” des Pays Bas, at Paris, Brossels, amste and 
Transfers also made. which may be ascertained on application. Hipotecario ‘de. Hapata,” at Madd, &e. ; Banca 
Manager. GEORGE NIVEN, Manager. Generale, at Genoa, , &e. 5 de Portugal, 
Pietermaritzburg, Natal, January, 1889. No. 1 Bishopsgate street Within, London, E.C. at Lisbon, Oporto, &c. ; Banque d’Anvers, at Antwerp- 
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